The Borden Company’s Investment in Canada—Pages 21-28 


THE FINANCIAL POST 


The Canadian N ewspaper for Business Men and Invest 


PUBLICATION OFFICE: TORONTO, OCTOBER 16, 1930 


tora Seon Bak J WOULDIGNORE. [> 
HOLDING WELL | ,. "5=%"%¥ | CONCESSIONS 


It is understood that plans 
for the new skyscraper head 


10c a Copy; $5.00 a Year 


F.N. Burt Dividend .S.L. PLANS IF irst Class * | | ‘ 
Is Believed Assured HOTEL ACTIVITY | Sell on Viel d Basis F a 


Drop in the market value 
Burt Co. common a 


- ane 


part of British busi- 
hey must be 
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Sound as Any But Avail- 
able on Terms Better 
Than in US. 


One class of security that has 


wake up to the impor-/| withstood the deluge of selling wit- 


at we have in this 


is Great Britain droused 


nessed during the past three weeks, 

been the Canadian bank stocks. 

Moreover, the i bank stock is 
only 25. 


support, either among | now per cent below 
<a emt ee any | the..peak levels. of 1928 compared 


hh perial preferences, involy-| with an avérage fall of approxi- 
ective policy in the Mother in industrial 


mately 65. per. cent 


business | stocks. 
a cold. : This class of security has never 


a 
ase 


valde 


aad. 
reveals 
Canada 


in 
he past brought heart throbs to 
the average speculator such as was 
experienced in many of the industrial 
stocks d the heyday of the 
bull market. The long-term trend of 
bank stocks, however, has been con- 
sistently upward and have shown 
steady Speen in value, mean- 
while an attractive yield. 
From the low of 1924 to the high of 
1928. the average bank stock ap 
ciated 83.4 per cent in value while 
at the present time 36.2 per cent 
of this gain has been retained. 
Are Permanent Investments 
explain thi Suiraahartect weebilite 
sc stabi 
of Canadian bank stocks as co 
oe the average industrial. 
obably the chief reason is that this 
pales class of security has been 
ht by the affluent has been put 
away in strong boxes, and owner- 
ship has often descended from father 
to children. That is, the shares are 
lodged. in:the hands of the true in- 
vestor, not interested in intermediate 
fluctuations rather than that of the 
<ee who buys in anticipation 
of shortswing trading profits. 

As banks are prohibited from mak- 
ing loaris against either their own 
shares or the shares of another bank 
the purchase on margin is not feas- 
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a system of preferential | Ca 


feements between individual coun- 
mane aaeee to one ~ 

n erential arrangemen 
© British Empire Producers’ 
bciation, headed by Sir Benjamin 
fan, also comes out four-square 
‘tariff preferences, as “the most 
applicable 
org n sees the 
eee United asay 79 
r e agreements with 

) different Dominions. 
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iE Imperial Economie Commit- 


ticable ‘and generall 
thod.” This organiza 


iy on the proposal for an Empire 
lligence Service, which would 
-to collect and collate trade and 
omic information from all parts 

> Empire, put it in such shape 
be of value to practical men 
0 ve it available with speed 


atch, 
49 London Times concluded on the 
We 0f the conference, a series of 
cles in which all the proposed 
mams| of extending Imperial trade 
hection were thoroughly dis- 
od. The articles cid not have 
merit of definiteness in their 
westions, contenting themselves 
h showing the urgency of the 
i, One phrase in the concluding 
jraphs was, however, significant. 
d “All that is needed is the 
eeeendonment, in a very limited 
= eee0n, of their respective fiscal pre- 
aces both by Great Britain and 
#8 Dominions.” And the writer of 
- $e ee articles declared that the Mac- 
“eeetald government could hardly 
i to neglect the needs of the 
ment through “scrupulous insist- 
re on the niceties of f scal dogma.” 


“REPORTS from London indicate 
“hat Mr. Bennett is playing a lone 
“era in the Canadian delegation. 
are evidences that some of 

a who accompanied him, but 
mere not in the official Canadian dele- 
=on, had not been brought by him 
= & general discussion. For ex- 
Premier Ferguson of Ontario 

»y€& newspaper interview support- 

g Be Deaver rook Free Trade plan 
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Trade within the Empire 


™ue Premier Bennett in his ke 
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tood. Stocks 
Grow in Favor 


Of Executives 


Probably Canada’s great business 
executives have similar reactions to 
those in the United States with ref- 
erence to their conclusions as to the 
most favorable groups of stocks to 

Forbes’ quarterly 


amo 
the principal executives of the United 
States. trend has been increas- 
ingly evident ever since the business 
but the move in the 


electrical equip 
three months 
are now in fifth. 
In ing from third into fourth 
place the votes doubled for food 
stocks. In Canada this interedt is 
shown in the steadiness, for exam 
of market quotations of 
mners, in the increasing: turn to 
dairy company stocks and in the per- 
ceptible advance in recent months of 
interest in food chain stocks again. 
Bakery companies are not in such 
favoy as yet until it becomes evident 
how competition and the droppi 
values of raw materials affect ro - 
its. Restaurant company stocks have 
also not brought in buyers though 
an improving position is expected 
over some years. 


ch |tests and difficult oral and 


office of the Bank of Nova 
Scotia in Toronto are moving 
ahead rapidly. The new struc- 
ture will be built where the 
Canada Life is now 1} , 
taking in some adjoining lots 
as well at the corner of Bay 
and King Streets. Canada Life 
expects to move to its new 
University Avenue offices in 
April and the present Canada 

fe apm will be imme- 
diately wrecked to make way 
for the bank’s programme 
which, it is understood, will 
not be delayed.; The new 
building will probably be about 
26 stories high, will have the 
largest floor space of any 
office building in Canada, and 
will probably cost $10,000,000. 
These figures are not official. 


AVIATION LAW 
IS CHALLENGED 


BY HIGH BODY 


Supreme Court Decision 
Upsets Dominion’s 
Position 


From Our Own Correspondent 
OTTAWA.—The judgment of the 


of F. N. 
stock, which is currently sell- 
ing around 40, compared with 


Think Bennett’s Offer is 
Not Enough to Warrant 
Action 


CONFERENCE DRAGS 


Proposal for Uniform Empire 
Statistics Balked by White- 
hall Indifference—Russian 
Wheat Still Menaces 


Specia] Cable 

By H. NAPIER MOORE, 

Editor MacLean’s Magazine, 
Correspondent of The Financial Post 

at the Imperial Conference 
LONDON.—The key problem of 
the Imperial Conference has chang 
with surprising swiftness. There is 
no longer any doubt as to whether 
or not informed public opinion, and 
pereeeeny ness opinion in 
ritain, is behind system of Im- 

preferences on some 

Teer Geek Yeeoee’ tor vollottag that 

very reason for eving 
if the MacDonald Government does 
not accept the challenge of the Do- 
minions delegates, and establish a 
of preferences, that the Con- 
servative can sweep the coun- 


Supreme Court in the aviation refer-| the Dom 


ence casts the shadow of constitu- 
S anihe pening Copation tatedtey. 
ara industry. 
The pelation industry seems fated 
to grow up in the midst of inter-gov- 
ernment wrangling and constitutional 
litigation, just as the insurance busi- 
ness has done. 
saphena pure tslonert eae 
ptem » gave judgment answer- 
ing a series da tions ssed to 
it by the Do: ion govefnment. The 
questions were more or less compli- 
cated and technical, and the answers, 
for the most part, were categorical. 
Since neither questions or answers 
disclosed the past history of govern- 
ee haus e im- 
plications o ent were gen- 
soy overlooked and it may be 
ou : a 


ernment, apparently without consult- 
ing the Sovuesh, undertook its regu- 
lation and control. Parliament en- 
acted the Aeronautics Act, under 
which regulations were framed and 


firmly and surely laid. 
tions called for licensing 

ilots, airplanes, airdromes, air 
engineers, inspectors,.etc. “A system 
of daily inspection of every machine 
carrying passengers was built up. 
ot psa had to submit to tho: h 
medical examination at least once in 
six months. 

Had to Pass Tests 

- To obtain licenses all these indi- 
viduals had to pass severe practical 
written 
examinations and the extraordin 
absence of serious accidents whic 
has marked the growth of aviation in 
Canada, is due in great measure to 
these tio incompet- 
ence on the part of pilot, ins 
air r, etc., meant cancellation 
of Federal license and anent loss 
of vocation in Canada. Every air 
accident was investigated thoroughly 
by Federal officials; every complaint 
of dangerous flying—the regulations 
are very strict in this regard—was 
followed up. 

Then there were international com- 
plications. Customs ports do not 
touch the airplane and the Dominion 
government undertook to control fly- 

(Continued on page 2, col, 4) 


International Petroleum 
Earns Above Dividend 


.“Business and outlook of Interna- 
tional Petroleum are quite as satis- 
factory as when the stock was selling 
at $25 a share,” said G. Harrison 
Smith, president, in reference to the 
drop in market valuations of the 
shares. “The dividend policy of the 
company has always been conserva- 
tive and so far as can be seen at pres- 


ent there is no reason for reducing 
the rate.” 

The present rate is $1 a share, and 
the announcement is encouraging. 
Shipments from Peru and Columbia 
to August 31 exceeded those of the 
first eight months of 1929 and there 
is every reason to expect the ship- 
ments for the whole year to exceed 
the total for 1929. Heavier ship- 
ments to Canada are a feature of 
recent business. 


Brewing Corporation 
Takes Over Carlings 


Brewing Corporation of Canada 
exercised its option on October 14 to 
take up the controlling interest in 
the shares of Carling Breweries, Ltd., 


of London. By this deal it secures 
the largest brewery in Ontario and 
rounds out the series of mergers by 
which it has been aiming to secure 
complete coverage of the province as 
well as some breweries in Manitoba 
and unification of operations from 
which it is hoped to derive many 
economies. As a result of the com- 

letion of the transaction Charles 

urns, Harry Low and Marco Leon 
resigned as officers and directors of 
the company. In their place were 
elected the following: E. P. Taylor, 
president, general manager of Brew- 
ing Corp. of Canada, C, S. Jennings, 
chairman of: the board of Brewing 


Corp. of Canada, and K. S. Barnes. 

By this transaction Brewing Corp. 
of Canada now has the following sub- 
sidiaries: Brading Breweries (Ot- 
tawa); British American Brewing 
Co. (Windsor) Carling Breweries 
(London and Montreal); Dominion 
Brewery Co. (Toronto); Empire 
Brewing Co. (Brandon); Grant’s 
Springs Brewery Co., (Hamilton); 
Kiewel Brewing Co. (St. Boniface, 
Man.); The Kuntz Brewery (Water- 
loo); Kuntz Beverages (Toronto) 
formerly Associated Beverages; 
Regal Brewing Co. ( Hamilton) form- 
erly the Hamilton Brewing Associa- 
tion; Taylor & Bate (Ottawa). Carl- 
ing Breweries has a bottling plant 
at Montreal. 

An offer to minority shareholders 
of Carling Breweries will go forward 
within a couple of weeks. 


.| Canadian pro 
for sacrifices 
all proportion to the contributions 


preference 
as a basis for a system of reciprocal 
preferences was the first vitalizing 
move of the conference and was 
warmly applauded by the Teper eee 
elements, although naturally 

jected to stron 


to 
It will be apparent that this is most 
unfair to Canada. British industrial- 


clearances 
.| States were barred, the co 


y Great Britain out of 


roposed by Canada,” is typical. 
owhere is there any recognition of 


the+preferences Canada has had in 
force for many years. 


Special Cable 
By JOHN A. STEVENSON, 
Corresponden 


it, The Times, London | ; 


ence at present is in a state of sus- 
pended animation. The prospect of 
any profitable outcome is still uncer- 
tain. Bennett’s blunt demand last 
Wednesday for the immediate accept- 


the principle of Imperial 


his concrete proposal 


criticism by free 
e papers such as the Manchester 
Guardian and the Economist. 
Mr. Bennett’s’proposals placed the 
MacDonald ministry in a grave 
quandary as it is an open secret that 


they are serpy divided on fiscal 
n 


issue with Mr. Snowden, chancellor 
of the exemoaer and Mr. Graham, 
president of the béard of trade ada- 
mant against preferential tariffs 
although Mr. Thomas favors them, 
Labor For Protectionists 

The government has been further 
embarrassed during the past week by 
the vote at the Labor party confer- 
ence, which revealed that almost half 
of the party was willing to support 
the malcontent labor leader, Sir Os- 
wald Mosley, in his advocacy of pro- 
tectionism as a necessary concomit- 
ant.of any successful Socialist pro- 
gramme for Britain. And now a 
referehdum taken by the Federation 

(Continued on page 2, col. 3) 


Stock Market 
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Oct. 
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Week of Oct. 14 

Week of Oct. 7 
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eek Oct. 7 91 


a year’s high of 56, is due 
entirely to a stock market 
situation and is not a reflec- 
tion of conditions in the com- 
pany, according to information 
which has come to The Finan- 
.cial Post from a reliable source, 


The $3 dividend probably 
will be earned, it is stated, and, 
in any event, continuance of 
the present regular payment 
is believed to be assured. There 
is a probability, moreover, that. 
the extra of 50 cents paid last 
year will be repeated. 

Last year, the company re- 
ported earnings of $4.66 on 
the common shares of $25 par 
value, after the usual liberal 
writeoffs. Some reductions in 
earnings are forecast for the 
current year. 


«|DIST.-SEAGRAM 


HOLDS PROFITS 


AT GOOD LEVEL 


Earnings Will Compare 
Favorably With Those 
of Last Year 


From Our Own Correspondent 


: RT ERS ene variations 
in the fortunes of the liquor industry 
during the past year Distillers - 
Sea Ltd., has maintained 
position and earnings, when publish- 
ed at the annual meeting to be held 
on October 30, will compare favor- 
ably with those of last year. 


In some quarters it is reported that 


aie for the year ended July 31 ber 


be higher than those of the pre- 

vious wer mente aeried. The 

en’ - 

mittal as regards definite figures and 

has published no earnings statements 
during the year. 

Sales-in the last year ended. July 

81 showed some improvement. When 

of liquor’ to the United 

mpany was 

able to switch its to the At- 

lantic a it is said that a 


ndved to that toade. 
ere is always the factor of lower 
profits on sales in the Atlantic re- 
gion, Whereas profits on border 
usiness were high, this has been cut 
to about one-third in shipments made 
via French, British and inde endent 


countries. To what extent 
eflect in Distillers-Sea 


Indications are, though, that the 
financial statement for last fiscal 
r will show the dividend earned. 
e present rate is $1 a share; earn- 
ings for the 12 months ended July 31, 
1929, were equal to $1.52 a share on 
the capital stock. 

This figure included deduction of 
$160,051 for interest on loans and 
advances, and organization expense 
of $25,358 as well as provision for 
depreciation and income tax. What 
steps will be taken to retire loans 
which were outstanding to the ex- 
tent of $1,953,111 at the end of the 
last fiscal year, will doubtless be 
announced at the forthcoming annual 


sub- | meeti 


ng. 
It was originally intended to liqui- 
date these loans by the issuance of 
stock but market conditions militated 
against the successful undertaking of 
such a proposal. Shareholders were 
to be. offered rights to purchase new 
stock at $12 a share; the market for 
Distillers-Seagram stock has seldom 
sold above this figure during the 
current ‘year. 
Adds Other Brands 


The company recently added an- 
other brand of whisky to its dis- 
tribution, an indication of the con- 
tinual expansion it is carrying out. 
Distillers- Seagram occupies a sound 

osition as regards domestic sales. 

ts affiliation with Distillers Co., 
Ltd., of Great Britain has enabled it 
to market various well known brands 
in , and by bottling them in its 
Montreal plant, to effect substantial 
savings in costs, c 
erence to Distillers-Seagram 
was made at the annual meeting of 
the parent company held recently in 
Great Britain. William H. Ross, who 
is president of the Canadian com- 
any and chairman of Distillers Co., 
td., said, “In the case of Canada the 
position is quite satisfactory. Last 
year I reported that our company 
there was approaching the dividend 
stage and, as a matter of fact, regu- 
lar dividends are now being paid each 
quarter by the two operating com- 
panies which in due course will filter 
through to the parent company.” 


Add to Plants 

The two operating companies are, 
of course, Distillers Corp. and Sea- 
gram & Sons. Substantial additions 
have been made to the plants of both 
these companies since they were 
merged in 1928 under control of the 
British concern. The Seagram plant 
at Waterloo now has a distilling 
capacity of 1,000,000 gallons of 
whisky a year and confines its out- 
put to the manufacture of rye 
whisky. 

The plant of Distillers Corp. at 
Ville Lasalle near Montreal has a 
productive capacity of nearly 4,000,- 
000 gallons yearly and makes various 
brands of gin and whisky. 


Offers $500,000 Bond Issue 


MONTREAL.—F. Jackman & Co. is 
offering a $500,000 bond issue of the 
Fabrique of the Parish of the Ascen- 
sion of Our Lord, (Westmount, P.Q.). 
The issue comprises first mortgage 5% 
per cent serial bonds, and are dated 

uly 2, 1930, to mature in series of July 


2 in the years 1933 toe 1945, 


ON WIDE SCALE) Of 


Comprehensive Program 
for Winter Devised 
at Manoir, 


CAPITAL COSTS CUT 


Company Nears End of 
Dreary Season for Ship- 
ping on Great 
Lakes 


From Our Own Correspondent 


_MONTREAL.—Canada Steamship 
Lines is concentrating on a compre- 
hensive programme covering winter 
activities at the Manoir Richelieu at 
Murray Bay. The coming season will 
be the second winter the hotel has 
been in operation and it is under- 
stood that bookings are already 
encouraging. 

Earnings of this unit during the 
summer were satisfactory in view of 

eneral business conditions and fur- 
ther revenue is 


accruing from them should be more 
apparent, 

These expenditures included such 
work as construction of a bob-sleigh 
run, ski jump and other concomitants 
Serie sports; the com 7 

aggressive measures 
the most of the increasing interest 
which Canadians are evincing in such 
activities. 


’ Many Canadian Patrons 

It is pointed out that while patron- 
age of the hotel in the summer 
months comprises American 
r winter a 
of guests are m 
Canadian points. The gain is at- 
tributed to the growing 
of es the country; different 
clubs throughout Canada have re- 
po wide increases in members 
in the past few years. 

Though the outlook for this 
ticular unit is encouraging the s 
tion surrounding shipping activities 
Canada Steamship main. source 
revenue, can only be regarded as 


goon. i 


but the 


Think Newsprint Pool 
May Keep Mr. Price 


Resignation of John H. Price, 
of Price Bros. & Co., as presi- 
dent of the Canadian News- 
print Institute has not been 
accepted. A meeting was 
bere ae Price se 

ent for purpose of dealing 
with the resignation, but this 
meeting has indefinitely 
postponed. 

This situation is interpreted 
in well-informed circles as 
meaning that Mr. Price’s con- 
tem in the News 
Institute have been 
negotiating with him with a 
view to contin the func- 
tions of the institute, which 
aves Se Beg 

production policy. Mean- 
while, the institute is func- 
tioning as before, 


TRADE SUPPORT 
SERIOUS LA 


er NUM- | ness 


Pina. caret 


operation ef ta graiz fost. as’ 0 | Oe 
Ww 


ole has been unsati: % 
Already the season of naviga 
(Continued on page 2, col. 3) 


Avoid Depression 


The Borden Company may 
be expected to show moderately 
larger returns in the next an- 
nual report than the $5.34 per 
share earned in 1929, accord- 
ing to Standard Statistics Co. 
Borden is one of the few large 
corporations to enjoy better 
business during 1930 than in 
1929. Within the past few 
months the company has ac- 
quired nearly a dozen concerns 
in Canada and the United 
States, while the operations of 
the company extend over sev- 
eral continents, i 


It is stated that heavy in- 
ventories of butter, frozen 
cream, cheese, eggs, etc., car- 
ried over in part from last 
year, are being sold at ad- 
vanced prices as a result of 
recent ht. Operations in 
this division of the food indus- 
try are but slightly affected by 
the general business depres- 
sion. 


fatest break came in the 
stock market there was a very at- 
tenuated body of support in the grain 
market to stand the blow. 
Canada Still Exports 
Canadian wheat continues to be 


prices there compared 
prices tend to keep that country’s 
wheat out of the export market. 
Australian shi eo 
a 
week each. World shipments, which 
for some time had been ru at 
the rate of 16,000,000 bushels or 
more a week, drop last week to 
34,500,000, of which about half was 
North American. Russian shipments 
to date this year exceed 28,000,000 

bushels. 
Grain Deliveries Small 

A remarkable feature of the west- 


(Continued on page 2, col. 3) 


Laura Secord Candy 
Profit is Maintained 


Laura Secord Candy Shops Ltd. 
will show a profit for the fiscal year 
ended September 30, 1930, at about 
the same level as in 1929 when net 
profit after all charges except $40,000 
as reserve for equalization of costs 
amounted to $379,765, it is officially 
‘reported. In 1929, the company 
earned at the rate of $7.22 per share 
on the 41,003 shares of common stock 
outstanding after paying dividends 
on preference shares of which there 
were 5,499 shares outstanding at the 
end of that fiscal year. 

The company called the balance of 
its preferred stock outstanding early 
in 1930 at 110 but since the preferred 
shares were convertible into 3 no par 


common shares each the entire 
amount, with the exception of 12 
shares, was converted and there are 
now 57,514 common shares outstand- 


ing. ' 

Sales during the recent fiscal year 
at $2,167,789 declined 5.76 per cent 
from the total of $2,300,211 reported 
for the previous fiscal year, but this 
decrease is reported to have been off- 
set by substantial economy in ad- 
ministration costs with the result 
that profit has been maintained at 
the previous level. 
costs have not applied to all ingredi- 
ents used in the company’s product 
and are stated not to have been of 
particular benefit. 


Winnipeg Stock Exchange 
to Expand its Facilities 


‘ A 
New Building Planned, Trading Hours Lengthened; 


Other Listings to Be Recognized 


From Our Own Correspondent 


WINNIPEG—With a view to de- 
veloping the Winnipeg Stock Ex- 
change into an institution of greater 
importance, its directors and mem- 
bers have decided to establish its 
quarters in a building of its own, to 
be erected on Main Street, next door 
to the Wheat Pool building, at a cost 
of $25,000. The building is for the 
exclusive use of the exchange and is 
not to be developed into a general 
office building. Its dimensions are 
to be 50 by 50 feet, and it is to con- 
tain a trading room with an area of 
18,000 square feet. 


At the same time it is the inten- 
tion to develop trading by lengthen- 
ing hours, an by allowing the buy- 
ing or selling of any stock or bond 
listed on other Canadian exchanges 
or exchanges in the United States. 
Under the new arrangements it is in- 
tended to have all trades taking place 
between members pass through the 
machinery and records of the ex- 
change, instead of only the limited 
number of transactions which are 
now recorded as they take place 
during the limited morning hours of 
business, 


stock exchanges 00 0 


Lower material | San: Bske! 


Adequate Income 


Some Issues Drop. Badly : ly _ 

Though Dividends Seem = 7 

Assured ” 3 - 

NEW BUYERS APPEAR — 
Opportunities Are Seen to 

Acquire Partnership in Eu: | 

terprises Vital to Prog- 
ress of Nation 


Ente eat 


like these and is not apt to be. 

It is a greater tribute to-Steel of . 
as an industrial 

that it should sell at a yield of ’ 

r cent even in a 

oss of faith in stocks such as 


cies followed in the past of’ 
(Continued on page 5) 
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_ INDUSTRY HAS ITS LEADER. 
“IN CLOTHES-MAKING IT IS 


FASHION-CRAFT 
SUITS 


THAT SHOW THEIR LEADERSHIP 
IN STYLE—STAMINA—WORTH 


From $30 to $65 


MEN'S SMART FURNISHINGS 


Canada, Great Britain and France have sent us 

Hate gr new pe ve ee — 
a c. for men who te good 

at moderate prices. v — 


£2 Ce 
° esaye 


. |} prices as suggested by the British 
in one or other nt—Domin- 
al jion or provinelal 


NATION’S BUSINESS 


(Continued from page 1) 
note address definitely opposed it, 
Mr. Bennett has few practical 
visers with him. Although’ he did 
invite government and a few 
outside authorities, c in 
to grain, he did not take 
eal business men or even those who 
a speak authentically the view- 
point o 
tive business paper editors. Had Mr. 
eee eern a erat 

ess papers on 
with him he would have bad well in- 
ere of teat experi- 
ence. Business paper repre- 
sent manufacturers, wholesalers and 
retailers, understand the problems of 
all and have no personal axe to grind, 


TRADE SUPPORT 
SERIOUS LACK 
AT WINNIPEG 


(Continued from. page 1) 

ern situation is the comparative 
smallness of grain deliveries, al- 
though there are probably nearly 
100,000,000 -bushels- more wheat to 
be delivered this year than last, 
deliveries to date are only slightly 
above those of last year. However, 
the railways have moved out from 
country elevators 30,000,000 bushels 
more than last year, while corres- 
pondingly heavier shipments of 
grain from Vancouver.and from the 
head of the lakes have kept the 
channels of trade oe. While de- 
layed threshing in Northern Alberta 
and Northern Saskatchewan is un~- 
doubtedly a factor of importance 
there has been a good deal of with- 
holding of shipments on the part of 
farmers, undoubtedly a useful thing 
in the present state of markets. 


C. S. L. PLANS . 
HOTEL ACTIVITY 
ON WIDE SCALE 


(Continued from page 1) 
is drawing to a close and there 
remains scarcely a month more for 
active o tion of Canada Steam- 
ship boats. While the last year was 
r there poem, te — that 
was as not worse, 
as nae this end of the business is 
concerned. 
Davie Co. Busy 
Operations of the Davie Shipbuild- 
ing and Repairing Co., a, holly 


Good gress is 
made with atsantanl of this ves- 
gel which will o te between New 
Brunswick and Prince Edward 


WOULD IGNORE 
CONCESSIONS 
CANADA MAKES 


“(Continued from page 1). 
of British Industries shows that 


ong practi || 


business men—representa- | pro 


THE FINANCIAL YORT 


holding next year or Ts talfowing 


year 
whieh would with 
pen om et Ae making ro en- 
ag ic Boe ee siciale fa | Banks 
ukewarm sbout | com 
Britain 


eral co-ordina 


Domisies’ bre hoktien eke of tis 
1 and eagpeene further in- 
' tion that the Dominions think 
ls unnecessary. 
AVIATION. LAW 
. IS CHALLENGED ~° 
BY HIGH BODY 


-_—o 
(Continued from page 1) 


sl fe ea 
. 2 on 

treaty, ratified to date by 24 
world powers, was signed by Canada 
and ens fairly uniform fying 
conminons oughout Se eee 

Further, a separ 

nant Wan antwed tite ‘With the 
United States guaranteeing the maxi- 


d li 0 tion 
rommn sefery ond Paw « geen 


ing to 
ticnal 


h argued that the province un- 

ace acelian 92 of the B. N. A. Act— 

perty and civil rights--had well 

vofined constitutional powese which 

eure bens enon ta oonen pilots 

wa 

one din fying within provincial 
es. 

i the importance of the industry 

w the attitude of Quebec became 

ngly querupas until finally, 

Domini 


national conventions. The tory 
machinery built up over 3 
“eats was at In all, f 

estions were 
Soiaab Court only has answered two 
Ss tains tetaen when thar ted 

e ju when 
down their written judgments a few 
weeks hence. 
No on Both Counts 
The first question was: “Have the 


parliament and government of Can- 
lative and execu- 


about ninety-five per cent of the/ 1876? 


members voting favor a 5 > 
the present system. ously 
the Pid free trade faith is losing 
adherents moe “ee and the country 
now is ready for the experiment of 
protection. 

But industrial safeguarding is one 
ane and Imperial preference, with 
f taxes, is another and even 
among Conservatives, cooler consid- 
eration of Mr. Bennett’s a gr 
has lessened the enthusiasm for 
them. The soberer miinds of the 
pasty Seal that if the Conservatives 

m able to ar ad prospect 
of greater compensa 
for British manufacturers than Mr. 
Bennett has offered they could have 
successfully shouldered the election- 
eering burden of food taxes, but un- 
less he can raise his offer they are 
afraid that the acceptance of food 
taxes would imperil their chances of 


"Export Trade in Decline 

By the time the election is fought, 
British exports to.Canada and Aus- 
tralia will probably have fallen 
sharply as a result of recent tariff 
changes and the Laborites and Lib- 
erals, who would probably come to 
some working agreement on such an 
issue, would argue that it was not 
worth while dislocating British 
trade arrangements for the sake of 


such selfishly protectionist countries | gr 


as the Dominions. So not a few 
Conservatives feel that Mr. Baldwin 
was rash in jumping to endorse Mr. 
Bennett’s plan, although Barons 
Beaverbrook and Rothermere still 
continue their anti-Baldwin crusade, 
declaring he is not to be trusted on 
preference questions. 

However, the MacDonald ministry 
has not rejected Mr. Bennett’s pro- 
posals, but have formally accepted 
the principle of preference and have 
submitted the Bennett plan to ex- 
amination by their economic experts. 

Examine Alternate Plans 

The Dominion delegates, for their 
part have agreed to examine the 
merits of alternative plans like bulk 
purchase through import boards and 
quotas with standardization of 


Government as a means of stimulat- 
ing inter-Imperial trade. A speci 
committee, on which Mr. Stevens is 
the Canadian representative, which 
this week examined the possibility of 
the quota system reached the con- 
clusion that it was feasible. The 
other plans will receive attention, but 
the quota system, which had been en- 
dorsed both by the Laborites and 
the Conservatives is most likely of 
acceptance. It is also accumulating 
support from the revelations about 
the dumping of Russian wheat into 
Britain. Of imports of - Russian 
wheat last month amounted to 
2,250,000 hundredweights. It is being 
offered at nearly three shillings per 
quarter below the Canadian price and 
the Co-operative Wholesale Society, 
which is affiliated with Labor, is 
charged with encouraging it. This 
development almost, compels the 
MacDonald ministry to do something, 
as it cannot afford to give color to 
the accusation that it is favoring 
Russia at the expense of the com- 
monwealth. 
Some Other Progress 
In minor directions substantial 
progress is being made. The com- 
mittee, which has been examining 
the problem of common manufactur- 
ing standards for the commonwealth, 
has been functioning harmoniously. 
There has been less unanimity in 
the committee which Is investigating 
{the problem of a common Imperial 


statistical gystem. The Dominion’s 


i 


b 
satisfactorily decided except 
amendment of the constitution. 

The answers given by the court, 
however, demo clearly that the 
present regulations are unsound, that 
the system under which aviation has 

own up must, in important particu- 

s, be torn down. 

Informal discussion by constitu- 
tional authorities indicates the prob- 
able outcome of the litigations now 
beginni 


certain to be awarded sovereignty 
of the air and therefore of all planes 
once they are in the air, In addition 
the Dominion may make good its 
control of inter-provincial flying. But 
any uniform set of regulations apply- 
ing to all airplanes and all pilots 
seems impossible of realization un- 
der the present constitution. 

The prospect is that when the court 
delivers written jud 


al 
final appeal the chances 
minion-Provincial con- 
ference will be held in an effort to 
obtain a constitutional amendment 
vesting complete control of aviation 


BANK STOCKS 
HOLDING WELL 
IN BAD MART 


: Continued from page 1) 
ible. Moreover, bank stocks cannot 
be sold short. Comparatively few 
shares are available for trading pur- 
oses, the price is high and earnings 
rom year to year show only mod- 
erate changes. These factors tend to 
discourage professional speculators 
or pools from actively participating 


tie 
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$1 
17 
2 


evonte istics 88 


Average~8 Benks $253 


attempt.vat .the 
es en “immediste 


8 are under close supervi- 
sion by the Dominion government, 
the element of risk in the 
of these securities is 
minimum. Bank failures, it 
lieved, in this country. are now a 
thing of the past. The banking insti- 
tution has become a national neces- 
ie industry, _ ae en- 
t no genuine pros can 
suelee without the aid of a bank. 
More than any other tyre of organi- 


zation, the bank benefits from the 
ansion of 


rosperity and business e 
Seenta as a whole, and from lon 
term growth in business industry 
the security markets. Earnin 
is constantly increased by t 
servative erence to the principle 
of dividends limited for the purpose 
of building up capital assets. Th 
eight banks listed in the table below, 
each show surplus and undivided pro- 
fits in éxcess of capital subscri 
The banks are less liable to get into 
financial difficulties also by the fact 
that they are prohibited by law from 
having either preferred stock or 
funded debt, their sole capital, lia- 
bility consisting of one class of 
shares of $100 par value common. 
Fluctuations Are Moderate 
The Canadian bank stocks are not 
subject to the violent fluctuations 
common to the ority of American 
bank s es ly those of the 
New York City The princi 
reasons for the apparent volatility of 
the av ke Suess ' Hon 
are twofold. First @ specula 
possibilities and the 
reason is the 


subsidiary security 


appreciable 

hardening in the near re More- 

over, magne L penn a — 

sidiary secu companies have been 
im The earnin 


stocks appear to have been thor- 
onebly ¢ ounted. The a 
York bank for example is 
times book value, 24.07 es 
ecember 


in power and an average 
5.38 per cent for the eight 


bank shares that are listed 


The Dominion is thought | f 


How well do you ° 
KNOW your Employees? 


Are they loyal, strictly honest, and 
alloted to the job best suited to their 
ability? Do unsuspected health symp- 


the | toms demand expert medical advice? 


A scientific study of handwriting will 
gevest these and maeneee other facts 
which may save your firm m ti 
and loss of efficiency. eo 
SEND IN A SAMPLE 
of an employee’s handwriting (10 or 12 
words and signature—in ink preferred) 
for a complete report on his, or her, 
vocational ability, character and health. 
Fee returned if you are not satisfied. 
All reports rendered in strict con- 
fidence, Splendid references avail- 
able from numerous business and 
roféssional men who have found 
ese reports correct and very 
valuable, 


FEES 
Single analysis .............. $5.00 
Group analysis. .Terms by arrangement 


F, D. JACOB 
BOX 701, OTTAWA 


PSYCHO-GRAPHOLOGIS THE 
DOMINION GOVERNMENT 


ARE eI 


Promptness in the collection 
of our customers’ drafts is a 
feature of this Bank’s service. 


THE BANK OF 
NOVA SCOTIA 


Established 1£32 


( 
Capital, $10,000,000. Reserve, $20,000,000. 
Total Assets over $275,000,000, 


Relative Position of Listed Canadian Banks 


19 Earnings 
Yams Vole matthgr isis" bate 
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Surplus 
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an deposits showed that such 

loans mounted to 78.6 cent of de- 
posite, As at August, 1930, this ratio 

as been reduced to approximately 
67.3 per cent. plse whens gives Se 
appearance of mo more 
now and with bank 
ning’ to show monthly he 
general structure is gradually 
getting on a sounder basis. 


The accompanying tabulation gives 
the relative pdsition of the eight 
listed Canadian banks on the annual 
statements for year 1929. Consider- 
ing the stability, security, market- 
ability, attractive yield, low basis on 
which the average bank is selling 
with regard to book value and eee 
time earnings, Canadian bank ks 
to offer excellent possi- 
bilities at prevailing levels and are 
especially attractive for the long pull. 


Asbestos Shipments 


Show Further Decline 
From Our Own Correspondent 


MONTREAL.—Shipments of asbestos 
in September showed further wide de- 
clines as compared with the same 
month in 1929. Shipments of crude No. 
1 amounted to 23 tons as compared 
with 95 in 1929; output of crude No. 2 
was 60 tons against 337, and production 
of fibre was 5 tons as compared 

th 8,689 in September, 1929. Shorts 
in bags was 6,741 against 8,175 tons 
and refuse in bulk amounted to 447 
tons as componet with 517 tons in 
September, 1929. 

For the six months ended June 30, 
1930, production of asbestos in Canada 
amounted to 123,693 tons valued at $4,- 
570,783, This represented a decrease of 
12.9 per cent in quantity and 26.8 
cent in value, as compared with 1929, 
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Canadian Prosperity We 


perity of Canada 
to blaven more prospreas. Now i she te fo 7oune Ps 
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en with Canada’s progress. Th and 
contributing 
possibilities to the 

thorough training in these | 

Full details on request. 


Canadian Institute of Finance 


Exclusively Investment Securities and Stock 
: Brokerage Training 
Registrar's Office, Tenth Floor Suite, Concourse Bldg. 


cover & 


dryeleaned and pressed 


+e ae 


Bt (ena 


ee 


engineer- 
ing—end because the Bosch cabinet is 
built not only with an eye to beauty 
but is scientifically constructed of 
carefully selected woods, properly 
insulated and designed with the exact 
ness that characterized the making of 
the famous old violins. The tonal 
qualities of the new Bosch are best 
illustrated in the fact that from high C 
to low A or the complete range of yout 


piano, every note of a program comes 
in with equal.effortless smoothness. 


“You Will Appreciate Wentworth Service” 


Bay at Bloor 


ST. CATHARINES 
261A St. Paul St. 


KITCHENER 


WENTWORTH | 
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FXCELLENT news service, sane poli- 

cies and high-class journalism have 
made “La Presse” the most influential 
French daily in Montreal and, indeed, 
wherever French-Canadians foregather. 


It stands to reason that, without “La 
Presse” on your list of papers your 
national advertising campaign cannot 
possibly be effective. 


The average French-Canadian. is. 
financially responsible and will readily 
respond to suitable appeals made in 
his own tongue. Reach him by using 
the columns of “La Presse” and the | 
expert free advice and selling plans 
which “La Presse” freely offers to its 
advertisers. 


Three dominant mediums—largest in their respective fields 


-(Daily--Farmers’ Weekly-Coloured Roto Magazine) 
Published entirely in French 


Toronto Branch: Metropolitan Building 


S. L, REES, Mgr., Elgin 9652 
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¥ 





ANADIANS dwell in electrici- 
ty’s veritable realm... Cities, 
towns, and villages are illumined in 
“Ti... @ manner unknown In the old 
.@ ewitch comes light, heat, entertein- 
ment, and a tireless servent of infinite 
eapecity ... Every phase of Industriel 
. eomles of hydro-power... And 
. steadily the force from the water-fall 
continues to widen the scope of its 
service to the Canadian people. 


for Investment 


' |. COMMON Stock 
| $Gtreular on request 


Insull, Son & Co. 


of Canada, Limited 


 SROYALBANK BUILDING is MONTREAL 


LIMITED 
J. L. McSWEENEY, President 


CANADIAN INDUSTRIAL FINANCING 
THE ROYAL BANK BUILDING, MONTREAL 


| EQUITABLE SECURITIES CORPORATION 


aa 
National Steel Ca 
Corporation Limited 
Builders of Passenger Cars—Freight 
Cars — Street Cars— Air Dump and 
Industrial Cars of all descriptions. 
Automobile Chassis Frames and 
Parts — Steel Pressings — Forgings— 
Drop Forgings — “National” Motor 
Trucks. 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 62] St. James Street, 
TORONTO, ONT. MONTREAL. QUE. 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 


(ALL-FORMULAE) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Industria! Alcoho! Co., Limited 


MONTREAL CORBYVILLE 
TORONTO VANCOUVER 


THERN. POWER CORPORATION | 


| fully develo 


rporation Securities ‘Co. 


THE FINANC TAL POST 


“Uiilities and Transportation 


HOLT. INCLUDED. 


Visit Regarded Sign ificant 
of Early Develop- 
ment” 


IS B. C.. POWER SITE 


Will be Largest Project in 
British Columbia— May 
File Survey 
Soon 


From Our Own Correspondent 

VANCOUVER.—The recent visit 
of Sir Herbert. Holt to Campbell 
River on Vancouver Island js re- 
sons — as sees by those 
anticipa’ an early 8 on power 
development in that section of the 
province. 

Sir Herbert, head of important 
Eastern power interests, visited 
British Columbia as one of the 
Canadian Pacific aoewey party. He 
spent several hours in the Campbell 

iver region, visiting the Elk Falls, 
proposed site of the power plant. 

Holds Water Power Rights 
. B. C. Power Corp, was award 
the right some time ago to 
with a survey of the Campbell River 
water powers for the p of 
establishing a large hydro-electric 
plant there. It was given the water 


-| rights by the provincial government 


in competition with the Crown 
Zellerbach Corp. newsprint manu- 
facturers, which had a claim to the 
rights given by a previous govern- 
ment. 

The understanding is that B. C. 
Power will file its re with the 
Government during next few 
months cutiining si wiih it 
intends to launch at Cam iver, 
and that actual constru ‘will be- 
gin soon afterwards. Fl ofa 
part of Buttles Lake t 
waterways is anticipated as of 
the scheme, and expenditure of seve 
eral millions of dollara is contem- 
plated. 

Is Largest Project 

The Campbell River programme 
will be one of the largest so far 
ee _ her peowynes, its pur- 
pose to the power now 
available on Vancouver te 
customers.of B. C. Electric way. 
The la is now sev- 


eral other extensive power schemes, 
which wi provice $9000 hen 
Se oan aes 
aivantate only to mainland power 


vn bypdicate of coast financiers are 
m le going ahead with power 


development in the Portland Canal 
district, tributary to th: important 
mining areas surrouhding Stewart. 
Construction of a power tunnel will 
be under way this winter, 800 ft, by 
12 ft. diameter. Foundation work for 
the dam on Davis River will be com- 
menced in the spring. A power 
house to be erected on tidewater will 
contain three 5,000 h.p. units, with 
Be000 tn oe eens the - ty - 

-p. if necessary. e whole 
of the initial programme will call 
for expenditure of $250,000. 


EXPECT OPERATION 
AT CHUTE-A-CARON 
WITHIN 6 MONTHS 


Unusual Engineering Feat 
Saved Substantial 
Expenditure 


From Our Own Correspondent 

MONTREAL.—The initial power 
plant of the Alcoa Power Co. at 
Chute-a-Caron on the Saguenay 
River is expected to be completed 
early in the spring of 1931. The plant 
will operate under a head of about 
180 féet and will generate 260,000 
ae | by four turbines of 65,000 h.p. 
ea 

The greater part of output will be 
utilized by Aluminum Co. of Canada 
at its Arvida plant, though a certain 
amount may be placed on the market. 

Construction of the plant attracted 
attention in engineering circles re- 
cently when an immense concrete 
obelisk was dropped into the bed of 
the Saguenay River, blocking the 
channel in the course of a few 


seconds, 
Had Great Size 

The obelisk was 92 feet high, 45 
feet wide, and contained 5,500 cubic 
yards of concrete; one side was 
shaped to fit as nearly as possible, 
the bottom of the river. The struc- 
ture rested on the top of a pier ar- 
ranged so that by meang of suitable 
blast holes the river side of the pier 
could be shot off, thus leaving the 
obelisk unsupported on that side. 

The engineering feat was success- 
ful. The obelisk landed in its final 
position within one inch of itg cal- 
culated location. The total cost of 
the operation was less than $75,000, 
whereas, owing to the depth of the 
water which was 25 to 40 feet deep, 
and the velocity of the current, 20 to 
30 feet per second, the usual type of 
erib coffer dam would have involved 
nee of between $300,000 and $400,- 


Plans Further Development | 

The expansion programme 
Aluminum Co. of Canada includes the 
development of the Shipshaw site, 
end when this is completed, the 
hute-a-Caron plant will be used as 
a stand-by, and for production of 
secondary power during periods of 
high flow in the river. The plant at 
the mouth of the Shipshaw River will 
ey, produce about 1,000,000 


, SE of this additional 
wer presages further expansion on 
he part of Aluminum Co. of Canada, 
which is the largest user of power in 
the district served by the Duke-Price 
Power Co. Aluminum Co. has been 
operating the Arvida plant at a 
steady rate and its power demands 
amount to about 100,000 continuous 


h.p. 

, power requirements ate 
supplied from the Duke-Price Power 
Company’s development at Isle 
Maligne. This plant develops a bead 
varying from 110 to 120 feet, an 
now is developing 500,000 h.p., part 
of which goes to Quebec over a 187,- 
000 volt transmission line. The re- 
mainder is consumed in local pulp 
and paper mills, and at the Arvida 
plant, 


Travel and transportation 
in the British Empire is the 
theme of the eighteen” costly 
murals which will adorn the 

banking room of the new 
of Commerce 


‘Hamilton, On 
noted mural painter of New 
York, has been commissioned to . 
execute these eighteen murals, 
and has recently been in 
Toronto inorder to try out the 
setting and-color scheme. He 
brought with him one of the 
panels, 

The new building will be 
ready for occupation about 
January 1, 


RELIEF FORECAST 
FOR ’PEG ELECTRIC 
POWER SHORTAGE 


eprage Waters Release 
xpected to Ease 
; f ituation 


From Our Own Correspondent 

MONTREAL.—It is expected that 
the water chorea on the Winnipe: 
River, affecting the power output o 
ee Electric Co., will be over- 
come by the end of October. Storage 
waters released from Lac Seul re- 
servoir, which have been held back 
until the last possible moment, are 
ex to reach the company’s 
power plant on the river in about 
two weeks, the water level 
back to necessary height. 

The report is encouraging for fol- 
owing its culties in arriving at 
a satisfactory schedule for street 
railway fares, Winnipeg Electric Co. 
was f th the possibility of a 
lack of water for its hydro-el c 
plant, and a consequent power short- 


age. 
Tt had been pointed out that unless 
abnormally heavy rains occurred be- 
fore the freeze-up, a power shortage 
was almost certain to ensue d 

the winter months, when th 
pang g for —— sersiee 
was at its maximum. mers 
been advised to discontinue use of 
electric water heaters for the winter. 


Output Shows ne 

The situation finds a reflection in 
the o t of Manitoba Power Co. 
— te ae paeag tes pe 

t, as compar , 
ew. in July, mpd T5e 501,000 -h. in 
June, 1930. 

Manitoba Power operates a hydro- 
electric plant on the Winnipeg River 
at Great Falls. The development has 
a productive capacity of 148,000 h.p. 
consisting of six units of 28,000 h.p. 
each. Power is gupplied to the parent 
company, to itoba Pulp 
Paper Co., and to mining customers 
in Northern Manitoba. 

Winnipeg Electric Co. operates a 
hydro-electric plant at Pinawa on the 


Winnipeg River with a capacity of | all 


ha h.p., ant a a = 
nnipeg, capable of generating 13,- 
000 h.p. The — and its sub- 
sidiary, therefore, has a total produc- 
tive capacity of 215,000 h.p. 
Another subsidiary, Northwestern 
Power Co., has under construction a 
development, which, when completed, 
will have a capacity’ of 225, h.p. 
The first three units of this project 
are expected to be completed about 
the ene of 1932 and will supply 
approximately 42,000 h.p. 


CAN. NOR. POWER 
COMPLETES WORK 
ON NOTCH PLANT 


Will Produce Power Within 
Two or Three 
Weeks 


From Our Own Correspondent 

MONTREAL.—Canada Northern 
Power Corp. has completed the Notch 
power plant on the Montreal River, 
15 miles from Cobalt, and delivery 
of power from this unit is expected 
ear A in November. The initial in- 
stallation comprises 13,000 horse- 

ower though the site is capable of 

ing developed to 45,000 horse- 
power. The present output has been 
contracted for. 

Operation of the Notch plant will 
bring Canada Northern Power’s total 
output to 114,000 horsepower divided 
between ten plants, of which the 
Quinze station with a development 
of 47,000 horsepower is the largest. 

Output of energy from the com- 
pany’s plants has well main- 
tained this year. In August its plants 
produced 30,855,520 kw.h. This com- 
pared with 29,971,780 kw.h. in July 
and 29,485,910 kw.h. in June. Cumu~- 
lative production was higher by about 
4,000,000 kw.h. at the end of August. 

> Are Lower 

Ea » however, have shewn a 
decline. For the eight months ended 
August 31 net amounted to $1,424,446 
as compared with $1,441,401 in 1929 
a decrease of 1.18. per cent. Gross 
earnings were higher in the perjod 
by shost $30,000 but these were off- 
set by an increase in operating 
expenses of about $46,000. 

The company recently carried out 
a customer ownership campa 
whereby it offered 5,000 shares of 7 
per cent preferred stock to customers 
at $107 per share. 


Avon River Power May Buy 


Electric System at Berwick 
From Our Own Correspondent 

MONTREAL.—A committee hes been 
appointed in Berwick, N.S., to consider 
the question of selling the town’s plant 
to the Avon River Power Co. The pres- 
ent system has been connected with the 
Avon River since the town water supply 
failed. 

Avon River Power, which was 
acquired by Nova Scotia Light & Power 
last year, has expanded its activities 
materially in the past two years. 


F. C. Cornell to Organize 


Halifax Harbor Traffic Dept. 
From Our Own Correspondent 

MONTREAL.—F. C. Cornell has been 
appointed to organize the traffic de- 
partment of the Halifax Harbor Com- 
mission. Mr. Cornell has represénted 
the Maritime Provinces in rate cases 
during the past few years. 

Organization of a traffic department 
is a new division of the activities of 
the Halifax Harbor Commissioners. 


INT. HYDRO SYSTEM 
TURBINE CAPACITY 
OVER 1,000,000 HLP. 


Additions in Progress Will 
Add ag 34,000 


From Our Own att, ca 

MONTREAL.—Completion of. in- 
stallations under way at Grand Falls, 
N.B., and McIndoes Falls in New 

will raise the ee 

erating capacity o 

Hydro-Elestric System 

000 h.p. An additional 20,- 

h.p. is being installed at Grand 
Falis, while a 14,000 h.p. devel 

ment is under construction at Mc- 
Indoes Falls in the United States, 

International Hydro-Electrie Sys- 
tem, controlled by International 
Paper & Power Co., operates in Can- 
ada through a subsidiary, Canadian 
Syaotnert Corp. In the United 
States, International Hydro-Electric 
cpacties its properties through the 

ew England Power Association. 

Canadian Hydro-Electric Corp. has 
625,500 h.p. installed, and in opera- 
tion. The Gatineau River plant of 
sattoees Fewer cones seomares 
in operation of a aggregate ca- 
yeesy of 438,500 h.p. On other tribu- 

es of the Ottawa River and on 
the Saint John River, N.B., there are 
plants with another 187,000 h.p. in 
operation. This does not include the 

,000 h.p. installdtion under way at 
a plant of the St. John River Power 

O. , 
Large Undeveloped Sites 

In addition.to its plants now in op- 
eration, International Hydro-Electric 
System has over 700,000 h.p. in addi- 
tional plant capacity and undeveloped 
water power sites in the New Eng- 
land States and Eastern Canada. 

erators will be install- 
ed and undeveloped power will he 
utilized when required by the increas- 
ing demaiyl for additional electric 
energy. 

The properties now com 
International Hydro-Electric System 
have had a rapid gore in the last 
decade. Ih 1920, hydro-electric in- 
stalled capacity was. 133,000 h.p. In 
= page had Gaite Ss 

_p., and today: ca over 
1,660,000 h.p. 


Canadian Business Grows 

Gatineau Power Co., is at present 
delivering 150,000 h.p. to the Ontario 
Hydro-Electric Commnioaion. The 
company recently comp con- 
struction of a second 230 mile trans- 
mission line frem its Paugan plant 
to Toronto, while its contract with 
the commission calls for 260,000 h.p. 
after October 1, 1931, and for th 
years thereafter. The Paugan sta- 


tions have a designed ca ty of 
270,000 h.p. of Shieh 254.000 is 
installed. 

At Grand Falls, New Brunswick, 


the Saint John River Power Co., an- 
other Canadian subsidiary, has 


60,- 
and / 000 h.p. installed with an additional 


20,000 in process of installation. In 
the first eight months of the year, 
this plant produced 65 per cent of the 
entire output of electric energy of 
central station hydro-electric 
pants in the Maritime Provinces. 

of its major customers are New 


Brunswiek In tional Paper Co. 
at Dalhousie and Praser Companies. 


NEW ENGLAND POWER 
PROFITS MAINTAINED 


International Hydro Receives 
Good Income from Com- 
pany’s Stock 


From Our Own Correspondent 

MONTREAL. — The _ consolidated 
statement of New England Power Asso- 
ciation shows earnings of $5.25 a share 
for the twelve months ended July 31 
1930, on the 899,494 average number of 
shares outstanding during the period. 
This is the same amount per share as 
earned on 859,731 average shares dur- 
ing the calendar year, 1929. ' 

fnternational Hydro-Electric System 
was the owner December 31, 1929, of 
794,483 shares of New England Power 
Association common, and as the latter 
is paying $2 a share on the common 
stock, it is seen that the parent com- 
pany is receiving income at the rate of 
nearly $1,600,000 a year from the Power 
Association subsidiary. 

The balance sheet of New England 
Power Association at July 31, 1930, 
shows $7,000,000 in notes payable to 
banks, as compared with none at t 
end of 1929, This indebtedness, plds 
an addition of $10,000,000 in the 5% 
per cent debenture issue of 1954, ap- 
roximates the increase in assets dur- 
ng the period, which consists largely 
of additions to holdings in subsidiaries 
and other companies. 


Power Corp. Will Benefit 
by Dividend Payments 
From Our Own Correspondent 

MONTREAL. — Power Corp. will 
enefit to a moderate extent through 
eclaration of dividends on the pre- 
ferred shares of Canadian Celanese, 
and Eastern Dairies common. The com- 
pany at the Eb me 80, 1930, held 750 
shares of Canadian Celanese preferred 
and 1,000 shares of Eastern Dairies 
common. ; 

Assuming that dividends at annual 
rate of 7 per cent and $1 are main- 
tained on the two stocks respectively, 
Power Corp. should obtain a revenue 
of $6,250 in dividends from its hold- 
ings in these two companies over the 
next 12 months. 


Sangeme Electric Acquires 
Assets of Lincoln Meter Co. 


Purchase of the assets of Lincoln 
Meter Co. by Sdngamo Electric Co. with 
reorganization of the executive struc- 
ture of the latter company to include 
the executive and engineering person- 
nel of the Lincoln Meter Co. has been 
announced. For the past six years the 
two companies, although not connected 
financially, have worked in close asso- 
ciation in the manufacture of certain 
types of OE seeneies devices. 

he factory of Sangamo Electric Co. 
in Toronto is being enlarged to accom- 
modate the combined organizations and 
it is expected that actual consolidation 
will take place on January 1. It is 
stated as probable that the work of the 
Lincoln Meter Co. will be carried on as 
the Lincoln divigion. 


B. C. Electric Reports 
Gain in Appliance Sales 
From Our Own Correspondent 
MONTREAL. — Sales of gas appli- 
ances by the British Columbia Electric 
Railway Co. in August amounted to 
$19,686 as compared with $17,021 in the 
same month in the previous year. Elec- 
tric’ appliance sales in the same month, 
however, showed a decline. 
Thete were 1,307 electric appliances 
sold in August, 1930, as compared with 
2,000 in August, 1929. 


Metropolitan Stores Sales 
Decline in Nine Months 
From Our Own Cornegane 

MONTREAL.—Sales of Metropolitan 

Chain Stores, Inc., comprising sales of 

Company’s American units only, 
6,036,897 in the nine 
Saytocves 30. This com- 
pares with $6,395,041 in the first nine 
months of 1929 and represents a de- 
crease of 5.6 per cent. 

It is stated that consummation of the 
deal, whereby the company sold its 
Canadian stores to the Grand-Silver 
Stores, has placed Metropolitan Chain 
Stores in good financial position. It is 


the intention of the management .to |. 


centrate on the development of the 
o5 stores remaining in the United 
tates. ; 


Announce New Directorate 
Adirondack Steel Foundries 
Officers of Adirondack Stee] Foun- 

dries Corp. as recently reported, 

include C. W. Sherman, president; F. 

W. Sherman, -vice-pres.; A. G. Wright, 

treasurer. and M. A. Corbett, assistant 

secretary and assistant treasurer. 

Directors are C. W. Sherman, A. G. 

Wright, Hamilton; Ont; F. W. Sher- 

man, M. A. Corbett, Watervliet, N.Y., 

and G..A. Davis; New York City. 

The company; which is controlled by 

Dominion Foundries & Steel ~ Ltd. 

manufactures steel castings; eétc., in 


. i se LU, hE? 

FOR INVESTMENT — 
—the well secured bonds 
of our cities and towns 


- For sound investment 
it is difficult to find anything 


better than the bonds issued by! = - : 


-Canadian municipalities, 
_Many-of these areas” firmly. 


“eitablished as the coontry itself, |] 7 


a plant located at Watervliet, N.Y., |. 


which has annual capacity of 12,000 | 


tons. - 


Schulte-United Stores 
Report Substantial Gains 


From Our 0 Correspondent 
MONTREAL—Schulte-United 5 cent 


to $1. Stores, Inc., and: subsidiaries)| , 


report sales for September of $2,276,064 
an increase of $480,087 or 26.7 per cent 
over sales of September, 1929. Sales 
for the first nine months of 1930 were 
$18,191,345 a gain of 64.43 per cent over 
oy in the corresponding period: of 

The company reports 100°stores in 
operation at the end of September, as 
compared with 87 stores in operation 
at the end of September, 1929. 


Claim Russian Pulpwood 
Shipped Through Canada 
From Our Own Correspondent 

MONTREAL. — Statements to the 
effect that Russian pulpwoed, trans- 
ported by steamer to Canada and re- 
exported from Canadian points to the 
United States, was underselling Cana- 
dian pulpwood in that market were 
made by forestry officials before the 
board of railway commissioners, 

The board is hearin 
the. imposition of an increased news- 
ae reight rate to United States 

oin 
° It was stated that Russian pulpwood 


d loaded { be 
,000 | hed been unloaded in Que Pi pease 


but denials were made that an 
commeeity was consumed by Canadian 
™m 5. . 


Drill at Milk River : 
An English group, Anglo-Western 
Oils, has entered the Sotthern Alberts 
oil development and will start by 
drilling two wells in the Milk River 
field shortly. 


3 8 
1,920,186 2,066,816 
675,789. 757844 
1,244,846 1,809,272 
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The Bank of Toronto, Head Offite, Toronte 


Sound 


Banking Practice 


For over thrée-quarters of a century, The Bank of Toronto. has pro- . 
vided the Canadian people with a sound, conservative banking service. 


Established in 1855, it is the oldest bank incorporated with headquar- 
ters in the Province of Ontario and the third oldest in the Dominion. 


Today, with its 204 branches, The Bank of Toronto is one of Can- 
ada’s strongest banking institutions, with its otiginal capital of $109,- 
740 inereased to $6,000,000 ; its reserve now over $9,000,000, and its 
assets totalling over $125,000,000. 


Inevitably, The Bank of To- 
ronto’s soynd banking practice 
also found expression in its choice 
of high-grade bank notes and the 
Canadian Bank Note Company 


was entrusted 
their making. 


The bank notes of The 
Bank of Toronto re- 
flect the Bank’s high 
character and represent 


the utmost quality which the en- 
graving art affords. , 
The protection of the Canadian 
Bank Note Company’s quality in 
bank notes is alsp the sound bank- 
ing practice of all of 
Canada’s othér char- 
tered banks. 
This protection 
of quality is yours to 
share. 


with 


CANADIAN. BANK NOTE COMPANY 


Head Office and Works: 


LIMITED 
OTTAWA 


TORONTO - Branch Sales Offices: : MONTREAL 
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Unlisted Stocks and Bonds 
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future, the ultimate prosperity of 
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_GOLD MINES ee 


" 5 and prospects. 
all the above classes of securities on ALL the principal exchanges. 
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Why Not Subscribe 
Now? 


Complete reliable news and views on°Canadian in- 

vestments and business and economic developments 

are given in The Financial Post each week. The 

subscription price is $5.00 a year in Canada, United 

States, Mexico and British Empire except India. All 

other countries $8.00. This is very little to pay to 
- protect your investments, and to keep yourself in- 
- forméd on what is going on. 


| p-----—-USE THIS COUPON~—————— 


t Markets 


BOND PRICES 
WEAKEN UNDER 
FORCED SELLING 


ae 


Charlottetown, P.E.I. 
Royal Securities cup Jas been awarded 
% cent tures, of the Char- 
-E.L, due November 1, 1960, at 
to the m of 4. 


Abitibi and International 
of 


Paper Issues Reach 
New Lows 


ALBERTA TO FINANCE 


Bidding on New Municipal 
Offerings is Sustained 
- at Former High 
Levels 


Canadian bonds, in common with 
United States issues, were subject 
to a general price decline du the 
past week. Caused by the break in 
stock prices, the decline was caused 
by forced liquidation of bond hold- 
ings by investors in order to protect 
stock brokera accounts. The 
break was in sharp contrast to the 
advaneés in prices during recent 
months’ with the bonds of industries 
in a weakened position sufferin 
most while government and high 
grade municipal issues maintained 
their recent high levels.to a much 

ter extent. The most serious’ 
reaks were in foreign government 


bonds, 
Entire List Declines 

Of a list of 87 select Canadian 
bonds of all types, 26 showed price 
declines during the week, 10 re- 
mained the same and one gained. 
Of 15 Dominion or Dominion guar- 
anteed issues, 10 registered losses 
of half a point or less, four remained 
stationary and one, the Dominion 
refunding 5’s of 1943 gained a frac- 
tion. Of eight representative pro- 
vincial issues, 6 lost ground and two 
held firm, and of 14 corporation is- 
sues, four held firm and 10. lost 
ground. This list, based on traders’ 
prices, can be considered a fair index 
of the general trend which is not 
shown to the same extent in a com- 
parison of retail prices. 

Canadian bonds listed on the New 
York Stock Exchange while feeling 
the general weakness, showed con- 
siderably more strength than many 
United States issues. Abitibi 5’s of 
1953, ran from 81% to 68 a new 
low for t e year, while International 
Paper 5’s of 1947 sold off to 74 and 
the refunding 6’s of 1955 sold down 
to .71 which constituted new low 

oints for 1930. Bonds of the Domin- 
on Government in common with 
U.S. Government, railroad and legal 
bonds resisted pressure. 


Foreign Bonds Weakest 

Comparison of the list of active 

bond prices for this week shown in 
The Financial Post with the list 
printed in the issue of October 9 
shows many issues as stable but the 
drastic declines in foreign issues is 
indicative of the general weakness 
of this class of bond in New, York 
and especially the South American 
issues. Argentine 6’s of 1958 are 
quoted 7% points lower than last 
week, Brazil external 6%’s of 1957 
are quoted 22 points lower than last 
week and reflect the troubled polit- 
ical situation in that country. 
6’s of 1960 are off 10 points; Colom- 
bia 6’s of 1961 are off 6 points. The 
greater number of Canadian utility 
and industrial issues show little or no 
change. 

Little new financing of importance 
appeared during the week but bids 
for municipal issues apparently 
showed a good demand for this type 
‘with municipalities securing money 
well under a 5 per cent cost basis. 
More financing is due during the next 
week or two, particularly in the west. 
The largest issue in sight is a re- 
funding operation of the province of 
Alberta amounting to over $6,000,000 
while Vancouver, Calgary and Sas- 
katoon are all coming into the mar- 
ket. The largest individual sale of 
the last week has been $500,000 4% 
per cent 30-year debentures of Mont- 


.|real. Catholic School Commission 


which ‘was bought by R. A. Daly, 
and the Bank of Nova Scotia at a 
price of 98.07, which brings the cost 
of the new money to 4.62 per cent. 


McColl-Frontenac Makes 


Satisfactory Progress 
From Our Own Correspondent 

MONTREAL.—The affairs of McGell- 
Frontenac Oil Co. shave progressed 
satisfactorily during the current year 
and John Irwin, president of the com- 
any has stated in a letter to share- 
olders that the recent tariff will be 
of inestimable value to the company 
and to the industry in Canada gener- 


ally. 

Be pointed out that over 30 per cent 
of the gasoline consumed in Canada 
during 1929 was imported from the 
United States and though it is not the 
intention of the oil companies to in- 
crease the prise of gasoline to the 
ublic, McColl,Frontenac is in an exeel- 


ent refining positien to supply a large | ¢ 


portion of the imported gasoline.: 
No figures are available on current 
earnings. The common shares have 
been weaker recently in common with 
general market conditions and at pres- 
ént prices of 15 yield aboyt 16 per cent. 


Attend Investment Bankers’ Convention 

W. H. R. Jarvis, of McLeod, Young, 
Weir & Co. Ltd., and C. R. -Wisener, 
of the Dominion Securities Corp., were 
among thos® attending the 19th annual 
convention of the Investment Bankers’ 
Association of America at New Orleans, 
October 12 to 15. 


Bond Redemptions 
oT 
Bond Issues— 


Wahnapitge Pr. .. 
Lauréntide Power .. 5% 
. 5%% 


Rate Due Redeem. Price 


1946 Jan. 1 


ish Cons. Mun. . 
— 8%, 1946 Feb. 1 107% 


Steamship Lines .. 7% 1949 Dee. 1 
Greek* 7% 1964 Nov. 1 
Belgium Stabilization *7% 1956 Nov. 1 
Buenos Aires .... *7%% 1947 Nov. 
Bank of Chile, *6% 1962 Nov. 

Do *6% 1961 Oct. 3 
Peruvian Nat. Loan *6% 1960 Dec. 
Irish Free State Loan *5% 1060 Nev. 

ublic of Chile’... 7% 1942 Nev. 
*6% 1963 Nov. 

1980 Nov. 

*7% 1951 Dee. 


*In part. tAt rete of 1,500. francs per 
1,000 does bond pay. U. S. currency at pres 
ent rate of exchange. 
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NCIAL POST 


FIRST-CLASS STOCKS 
ON YIELD BASIS OF 
ADEQUATE INCOME 


(Continued from page 1) 
its various plants in 100 per cent 
working order and in back 
money into the business in every pos- 
sible way so as to have operations 


79 | both as efficient and as economical as 


it was felt to be humanly possible 
to make them. It is at present levels 
angent a bargain as any on the list. 

age Hersey has given such an 
exhibition of sound ‘financing 
recent years and has stayed so close 


et |to the ground in time when earnings 


were high that a large meas- 
ure of faith in its possibilities is justi- 
fied. On the basis of last year’s 


Load earnings a price above 100 seems to 
be justifi 
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PA , ONT. 

Bank of Commerce is reported to 
have been awarded $15,190 & per cent in- 
stallment debentures of the town of 
anerston, Ont., maturing 1940-42 and 1944-49 
at 99.684. This constitutes the portion re- 
maining of an issue of some $25,000 20 in- 
stallment debentures after local sales. B 


8J. L. Graham & Co. 


WOOLWICH TOWNSHIP, ONT. 
0008” oo ef Pe lwees debentures 
cen 
Leoreniohe of Woolen. Ont., at 101.511; 
4.86 per cent. Bids were as fol- 


era 
es 


i 


MONTREAL CATHOLIC SCHOOL 
MMISSION 


rit» 
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jue Provinciale, Hedg- 
Bros., Geoffrion & 


aT 


Bond Tenders 


6 p.m., October 16, McG Tap., Ont. 
$31,285. 5% per cent 10- ent deben- 
tures ont ber 15 1980, Ailsa Craig 
peymen . * 
mito 

Oct. 20, Town of Sandwich, Ont.—$72,780 
i ad cent debentures maturing as fol- 

* 


Amount Term Dated 

$35,280 3 year Dee. } 1929 

14,500 10 year Dec, 1, 1980 

23,000 20 year Dec. 1, 1930 
ere interest. z, A. ‘ze treas- 
urer. announcement on 6 

Neos, October 20, Sudbury--4176,000, 5 per 
cent 20 installment debentures. W. J. Ross, 
city clerk. 

Oct. 21, Town of Drummondville—$58,000, 
5 ws cent, 30-year, serial bonds. J. Marier, 
sec.-treas. 


8 par Oa. 21, Town of Drummondville— 


ae | ered to 
ids | even at that point. 


ed, and though earnings this 

ear are likely to be down the divi- 
nd will be earned with a good 
margin in all probability. At 75% and 
at any point below 90 even under 
present conditions holders stand ex- 
cellent chances of appreciation over 
a term of years. It been as high 
as 105 this year and it was consid- 
have a reasonable valuation 


Both Yield and Pros High 
Goodyear Tire & Rubber Co. com- 
mon stock gives a yield of 7% a 
cent at the present moment and that 
high yield behind it as well a 
record of earnings and financial 
accomplishments in the last ten years 
which is really remarkable. Manage- 
ment of a high order has taken the 
any through the recurring diffi- 


com 
Pal-| culties and dangers which come to 


a business having as its chief raw 
material rubber with normally great 


ids | variations in price. Rubber is now at 


a very low price. Automobile produc- 
tion is low a8 compared with 1929. 
The automobiles already in. use, 
however, run as usual and need tubes 
and tires. The company is apparently 
faring very well so 2ar. Its present 
dividend was earned nearly three 


times over last year. The company | Brasilien 22 
Norands*® eeteeeee 14) 


has come through very strenuous 
persons of competition in the past and 
oubtless will 


Think of Ford in 1935 

Ford/ Com of Canada is not 
making cars up to capacity by any 
means. Its production is down just as 
that of ¢very automobile manufac- 
turer is down. But it has been leading 
in sales in Canada, it earned its pres- 
ent dividend twice over last year, 
and it can be expected to take its 
full share of returning business as it 
comes. The yield of this stock is now 
7.41 per cent, and if future years 
duplicate for this company what the 
past has done there may be ten 

ears from now many poral ver 

ve done wey well by hol ing. n 
the past holders have mul Pl ed 
their capital many times Oy holding 
this compahy’s stock. Conditions are 
different but also prospects are ex- 
cellent even if one does not expect 
the enormous profits made in the 

days of the industry. 
Oils Are Attractive 

British American Oil with a yield 
of 5.42 per cent on the market valu- 
ation has been doing well this year 
in spite of the business depression, 
and that good position has" en- 
hanced by the success in bringing in 
important production in the South- 
ern States. 

International Petroleum for the 
first time in years sells on a 7.02 
yield basis. Troubled days in South 
America have unsettled ple but 

w about the position of the com- 
pany. when the world resumes its 
stride and it is found, as there is 
every reason to expect, that Inter- 
national Petroleum operations in 
Peru and Colombia are still be 
pursued with growing success? Suc 
opportunities did not exist in the 
boom days of the last several years. 
People see hazards now more plainly 
than opportunities but a reasonable 
diversibration of risks should prove 


Ro, | profitable. 


bonds are to be payable as to 
rincipal and semi-annual interest at the 
" Bank in een Montonsl, va 
Des, sigaty. n or Vancouver or a 
the Ba of Manhattan Trust Co., Néew 
York. Bonds will be free of all provincial 
taxes. W. V. lewson, deputy provincial 
ay ye 21 
p.m., Oct. 21, Scheel Commission, 
lage of Ste.- 
per cent debentures maturing November 1, 
1945. Interest payable May and November 1. 
Honore Gagnon, sec.-treas. 

2 p.m., October 21, City of Vancouver— 
$2,544,588 5 per cent straight term deben- 
tures as followg: 

Amount Term 

$1,100,000 Jan. 15, 1930 
40 year 
20 year 
80 year 
10 year 
15 year 


Mature 
Jan. 15, 1970 


73,0 10 year Sept. 22, 1940 
Alternate bids are asked on bonds payable 
in eet only and in Canada end New York. 
A. J. Pilkington, Se ae (See an- 


). 
21, Vegreville, Alta.—$9,000, 
6 per cent 10-installment debentures dated 
August 1, 1930, payable at Canadian Bank 
of Commerce, Vegreville. J. Fitzallen, sec- 


retary-treasurer. 

22, Celgary—$175,000, 5 per cent, 30- 

year, due Jan. 1, 1960; $1,500,000. 5 per cent 

— due-April 1, 1970. J. M. Miller, 
_ j 


le 
Oct. 24, La Melbais, Quebec—$81,800, 5 per 
cent debentures due 1931-1950. L. P. Con,- 


turier, sec.-treas. 
noon, October 27, City of Sgskatoon— 
$643,500 debentures dated November 1, 1930. 
maturing as follows: $226,400 in 10 yrs., 
$14,600 in 15 yrs., $34,000 in 20 yrs., and 
$368,500 in 80 yrs. Alternate bids asked on 
a 4% per cent and 5 per cent coupon rate 
and alternate bids on interest and principal 
payable (1) at the Bank of Montréal in Ment- 
rea] in Montreal, Toronto, Winnipeg, Van- 
couver and Saskatoon or (2) at these points 
and the agency of the Bank of Montreal in 
New York City. Denominations at pur- 
chasers option, $100 minimum. Andrew Les- 
lie, City Commissioner, City Hall, Saskatoon. 
(See announcement on page 16). 
8 p.m. t. 20, Village of Colborne.— 
$23,000 (issue for paving, etc.) 5% per cent, 
20-year debentures. H. S. Keyes, clerk-treas. 


Massey, Gypsum and Walker’s 

Even with companiés which have 
for one reason or another dropped or 
passed dividends recently or which 
traders fear may possibly do so 
within the next Tr or so, there are 

ssibilities. ake the case of 
icons -Harris selling at 13% for 
much less than its break-up value in 
current assets. The agricultural 
situation is dark, prices of farm 
products and therefore purchasing 

wer of Massey- s customers 

s low, and there may be difficulties 

about credit more strenuous than for 
years. The company has had such 
problems to face before. cul- 
tural communities have somehow 
managed in every past period to 
come through these recurrent ods 
and it is a strong probability that in 
a few years they will have won 
through to a better rg than be- 
fore. When they do the trend of the 
large farm is to mechanization, and 
even now the large wheat farm can- 
not do its business as chéaply as it 
should without help of such ma- 
chines. This will appear a great bar- 
gain some years hence. 

So will Gypsum & Alabastine com- 
mon —- a yield basis of 10.26 
per cent, e@ company is well man- 
aged, has expanded in a sound and 
impressive manner, is well estab- 
lished in the building trades with its 
products all over Canada, and its 
future over a period of years is at- 
tractive. 

Walker’s is sélling less than its 
liquid assets justify. At 5% it does 
not matter whether it stops paying 
its $1 dividend..Its financial position 
and position of primacy in the in- 
dustry are only threatened by legal 
barriers to its United States market. 


FIRST NATIONAL 


CORPORATION 
OF CANADA, LIMITED 


INVESTMENT 


SECURITIES 


STAR BUILDING, TORONTO 


TELEPHONE ELGIN 9274 


Brazilian’s situation is treated 
elsewhere. Noranda’s position is 
also treated elsewhere in this issue. 
The yield is now 14.29 
in | could afford to pay 
have the dividend stop for a few 
years. If dividends are pene 
aera the stock might ob- 


bank on distress prices 
eens eoae lr 


at very low prices and the indegees 
on the company’s earnings must be 
great. The company however, 
much more firmly entrenched than it 
was ten years ago, it has great re- 
sources and erful 
backing. When vise a: 

price as eventually they will 
comeeny will be found very solidi: 

e 


man’s stock because of the high 
market valuations. It may go lower, 
but it is very reasonable to suppose 
than in years to come it will also 
be found at very much higher prices. 
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CHRYSLER SIX — New Lower Prices 


COUPE a, i8 
TOURING . . . 


ROADSTER (with rumble seat) ° ° 
ROYAL COUPE (with rumble seat) . > 
4-DOOR ROYAL SEDAN (3-window) . 


* 940 
990 
990 
990 
1005 


CONVERTIBLE COUPE (with rumble seat) 1105 


Allprices f.0.b, factory, including standard factory equipment 
(freight ond taxes extra) 


Chrysler cars have always been the 
greatest values among motor cars. 
For Chrysler cars have always been 
the admitted leaders in pertorm- 
ance, in smartness and in style. 


At the new reduced prices on 


Chrysler sixes these Chrysler qual 
ities are now placed within the 
reach of many more thousands. 


Come in, See these great bargains. 
Take one out on the road and 


drive it. Easy terms. 
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WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Sold To Rate Maturity Amount Price Bagis 
Royal Securities Corp. ......ssssseeseseees 4% % 1960 ,000 96.78 4.70 
5% 


20-ins. 65,500 
C. H. Burgess & Co. ’ Nes.128} 4.85 
5% 5-ins. 8,000) 
e -McLeod, Young, Weir & Co. ...ccseceesees 10-ins. 100,000 100.58 487 
1940-42- 
Canadian Bank of Commerce 15,190 99.534 
ent, rx & Co. 
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153 University Ave., 


Toronto. 
Plesse send me The Financial Post for the next year (52 Z De 
issues), this to entitle me also to obtain by letter, whenever I ee aie toe 


wish, a personal reply to inquiries regarding any Canadian 
investments in which I may be interested. I enclose $5.00. a 
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PIAL DICT |tor governments and, through t 
mats POST)* s the public, vay ae we 
‘| If the annual meeting is found to 
bean inadequate forum for the 
crystallization of the opinion of busi- 
«(Mess it. thight’ be better for the 
eee, Chamber virtually to abandon the 
‘Tespecting | PABSing of resolutions and to com- 
and notional affairs ng a orpeealgge referenda, 
so supine ute neem pemong boards o. and business 
Lt POST RAS Sap: Associations, on questions of public 
. sven interest.“ The Chamber might, as 
“a an example, take a referendum on 
eeu |the question. of the St. Lawrence. 
‘waterways, a problem which vexed 
the ‘resolutions committee to the 
::| [Point of complete failure in their 
attempt to express any significant 
opinion ‘at: all. Specific questions 
_<imight be asked of the 200 member 
-¥* boards on such questions as the one 
of jurisdiction, of tolls, of private 
§ -/¢ «<(}versus. public development of the 
ee Ae en oo on oe nee question 
; - Mexi co, British | Of W or not ness men want 
% per year; all|the.canal at all on any of the pos- 
es - |sible bases of development: The 
results of the referendum might be 
and, while the Chamber 
tight not care to commit 
_fitgelf to even the majority opinion 
oa is -jeupressed, it would ‘have served a 
mM Bollding, Murray useful purpose in indicating what 
oy $19 was the weight of opinion on the 

itain, | Subject. 
Bt, Lo ‘& W,) -Meaningless resolutions, inade- 
Ba Se, discussed and voted upon 
- 2 Busrwms ns eect bys nicht. Th a carry 
+ on Conronara e weight. e@ Chamber must 
— find a better way of determining the 


. | Pest Sunver or Mines, viewpoint of business if it is to speak 


: for’ business. _No doubt this way 
iwconp OF Presrec- | will be found. The Chamber has the 
ARLE, ST per volume. § =| support of many able business men 
Svnver or Cinanian | who are surely capable of. giving its 
—, axis -mazeumn | Pronouncements the energy and force 
Stier seicted (HOW lost through infirmity and lack 
as" lof determination. It 
= | that the Chamber got only moderate 


we: 
MRE ope a sais 


1 C’ ‘OBER 16, 1980 press support: for. this convention. 


Two- Toronto newspapers -saw fit to 

_., }be sarcastic. .The Chamber should 

“engy, {ttt be afraid to nail the colors of 

ae: sound business to the mast and make 

{a vigorous fight to attain worth- 
te, | While*objectives. . 


THROUGH A GLASS; DARKLY 
‘there must HERE seems to be one clear 


the astonishment lesson in the glass duty farce. 
sore The moral is simply that tariffs 


= 


most 
“tn, Revit, [Liked Without adequate study and 

‘. nsi only behind closed doors 
n- not always be counted on to 


~ 2 


regarded as 

¢ been scientifically devised 
no one.could foretell exact 
incidence would be. The 
results that have fol- 
im the imposition of a 
stic-daty on glass and an even 
drastic removal of those duties 
evidence of the upsets that may 
at accrue to business.and the disad- 
=~... }vantages that may also be inflicted 
that the consumers by tariff changes 
ing. And |¢ffected without comprehensive in- 


board should be recon- 
once. The prime minister 
y fit to disband the former tariff 
even to dismiss or absorb 
branches ‘of the civil ser- 
of its technical and secre- 
. There is no single 
tariff body in Canada, 

urse the small group 


or 
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of 


charged 

administrative duties that keep 

ively employed. 
: great glass mystery will 
bably long remain a mystery to 
: eople |the public. Why did an American 
ws and quite capable |company build a million dollar 
‘their own in plant in Canada? Was the plant 
é ‘raise the jitself economically justified? If so 


: ‘Canada has. done for why was it closed down in four 


long term of years. | months when there was no interven- 


Cannie’s spokesmen raise the |ing tariff change? What was the 


left out of the negotia-|influence of the decline in the 
fie, = Belgian “franc? What did the 
feeling injowners of the plant promise the 

has done | present government if they got a 

Tendering of filial |duty? Why did they find it.impos- 


duty; that our concessions have been | sible to get their plant rehabilita- 
return for what Britain has | tion under way with sufficient speed 
done or'is doing for Canada. But/to satisfy the government of their 


British and Canadian relations must | good intentions? 


Had they, in 


be on a business basis today. Great |fact, any intention of actually mak- 
Britain, while it may have rendered |ing glass under the new tariff? 
certain services to Canada a hundred | These are some of the questions that 
yeats ago, is not now exploiting, | puzzle consumers and business men 


this country. | alike. These questions are, howéver, 


managing or | 

We hiave'a right to demand a definite | not the most important ones that 
tangible return ‘for whatever fiscal | could be asked. It would be very 
preferences we give to producers in| valuable to know if a ‘reasonable 
Great Britain, a return not only for | tariff would give Canada a window 
whatever further preferences we may | glass industry and enable the owners 
give but for those we have so freely | of the glass plant that is now closed 


given for thirty odd 


down to open it up and sell glass in 


years. 
Mr. Bennett should have stated this | Canada at current prices. Between 
plainly. He on ped moreover, have |/the public statements of politicians 


told the 


that | and the even less frank statements of 


they have not been, as alert to seize | officials of the company in question 
one advantages ‘that we have given | the public is enveloped in.a cloud of 
peek they miight ‘have been. | bewilderment, which can only be dis- 

; salesmanship in, Canada has |pelied by: a public investigation. of 
no ae been what.it might have |the facts.. But there is no tariff 


been; 


in this market could have been multi- 


they have had | beard to do the job. 
Glass is only one example. In 


_ Plied many fold by aggressive-mer-| other fields there is need for facts 


on their part. 
, ————s . 
_. TOO VAGUE A VOICE 
‘ESOLUTIONS passed at the 
annual meeting of the Canadian 


regarding the tariff and its effects. 
Give us the ‘tariff board and let us 
have these facts. 


C. N. R. AND POLITICS 


Chamber, of Commerce did not ex- (C)FFICIALS and supporters of the 


press the viewpoint of Canadian busi- 


Canadian National Railways are 


ness. They. were either platitudinous pained when the great government 


of lacking in decision, They were railway system 


is charged with 


Temed a Phat ware apparently very | being a political institution. But 


ofa com-/even a powerful figure like Sir 


mittee ‘and,-when-they emerged for! Henty -Thornton is incapable of 


discussion | 


by the convention at large 


making it otherwise under present 


they had‘been so emasculated and conditions. We have tangi 

3 a very bl 
compromised, inorder that they proof of this in the fact that, the 
- Should’be.capable of approval of all railway is now changing its board 


delegates, that they. were largely | of directors. 


ve. 


The old board resigned 
when the Liberal government went 


probably go ‘in’ knowing: that they 
will be expected to resign when the 
government changes hands. And if 
they do, the essentially political 
character of the board will remain. 
No great business institution can be 
well managed by a board of directors 
that.changes with the tide of party 
fortune and no business institution 
can become .other than a political 
institution so long as such a practice 
prevails. 

“The Financial Post some months 
ago’compared the directorate of the 
Canadian Pacific Railway with the 
Canadian National Railways and the 
comparison was not very. favorable 
—could. not be in fact—to the gov- 
ernment-owned system. The Finan- 
cial Post declared at the time that it 
was little wonder that Sir. Henry 
Thornton was the dictator of the 
C. N. R. Sir Henry replied rather 
sharply in a public speech a few days 
later but it was noticed that he 
merely denied being a dictator and 
did not go out of*his way to pin any 
medals on the board of: directors 
with which a faithful Liberal govern- 
ment had surrounded him. 

Sir Henry Thornton has done a 
remarkable job for the C, N. R. con- 
sidering the fact that his, directors 
had -been chosen to represent ‘prov- 
ineces, occupational groups and 
religions rather than because they 
could . contribute advice or build 
business for the line. He might do 
a-much better job if he had a board 
of directors consisting of men as able 
as those on the directorate: of his 
great. competitor. It is foolish to 
assume that all the business brains 
of Canada are on the C. P. R. board. 
There is plenty. of good material left 
and it is from this material that a 
permanent continuing board of direc- 


tors should be selected for the billion | } 


dollar property that is owned by the 
citizens of Canada. This might be 
the first step to making, the Cana- 
dian National Railways what Sir 
Henry Thornton publicly declares it 
to be but. what privately he’ must 
know it is not—a non-political busi- 
ness.corporation. : 


BUSINESS SOCIALISTS 

T WAS a significant coincidence 

that the two chief speakers at the 
closing banquet of the Canadian 
Chamber of Commerce annual meet- 
ing’ should‘ have taken the occasion 
to make a plea for the free play of 
economic forces, unhampered by gov- 
ernment interference or artificial 
restrictions. 

Julius H. Barnes, grain merchant, 
and chairman of the United States 
Chamber of Commerce, outlined the 
history. of abortive attempts at 
artificial price maintenance. through 
government control. He declared 
that there ‘is. a responsibility on 
governments to. study and respect 
the currents of economic law. Mr. 
Barnes went further and gave the 
salutary advice that business men 
should do the same thing. 

E. W. Beatty, chairman and presi- 
dent of the Canadian Pacific Rail- 
way, urged business men to fight the 
insidious growth of government 
intervention in many fields of busi- 
ness. If it is right, he declared, for 
the government to intervene in one 
field of’ business, it is right in all 
other cases and if it is right in most 
eases then socialism is right; and 
“socialism contains none of the in- 
gredients of the healthy commercial 
activity in which the vast majority of 
Canadian business men believe.” 

No doubt all Canadian business 
men agree, in theory, with these 
views... Yet, as was pointed out in 
these columns last week, every 
socialistic venture in Canada has had 
its genesis in the demands of busi- 
ness men, who have been prepared 
to “accept whatever personal ad- 
vantage might accrue to them from 
one. single venture of “government 
into business or a single artificial 
attempt at price maintenance so 
long as there were no similar 
schemes, initiated by other business 
men, from which they or business as 
a whole might suffer. 

Many Canadian manufacturers 
want our governments to enter or 
remain in the power business or in 
the ocean shipping business or some 
other business so long as their own 
business is untouched. If the’ busi- 
ness men of Canada were to declare 
against the unsound policy of gov- 
ernment shipping, various futile 
governmental ventures in this 
field ;would not last much longer. 

Combines, trusts, .price fixing 
agreements, government ownership 
schemes, are all festering encrusa- 
tions upon business in Canada and 
they remain with us chiefly because 
2ach one has the support of some few 
business men, thus making it im- 
possible for business men as a whole 
to present a united front for sound 
economics. 


EDITORIAL NOTES 
Huntingdon Gleaner, published and 
edited now es since the beginning by 
the Sellar family, has celebrated its 
68th anniversary with a beautifully 
printed pictorial supplement dealing 
with its area. 
7” + we 
The Golden Jubilee Number of the 
Imperial Oil Review, staff magazine 
of Canada’s leading oil refining and 
distributing organization, is a testa- 
ment of Canada’s industrial progress 
in fifty years. One would have 
found the edition even more inter- 
esting if. the company had utilized 
its pages entirely to tell of the fifty 
years of service of Imperial Oil but 
the editors have modestly said little 
of Imperial Oil and much of Canada. 
* & 7 
The Evening Standard of London 
gives. a pege-width streamer, a 
large photograph and a long story 
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"Les decline in the price of base 
metals isa matter of concern to 
those who take some pride in their 
body for the jokel oon cae — 
tains copper, nickel, co zine, iton 
and other metals. With the decline 
in the market price of these metals 
the human body chemically speaking, 
is worthless. 

Apparently the mineral that is 
most necessary in the body is cal- 
cium, which is a bone-building food. 
Nickel and cobalt are apparently 
necessary. There is plenty of iron in 
the system and it eypexentiy sérves 
some useful function but on the other 
hand, the value of our high zinc con- 
tent is questioned. Copper and man- 
ganese enter the baa in various for- 
age foods and while they do not 
build up tissue they are found where 
the vitamins are and it is assumed 
that they are important. 

So far the only gold that has been 
found in the body is in artificial.teeth 
and the only silver is in skull plates. 


A MONTREAL brokerage house, ‘in 
an effort to stimulate trading, 
recently carried out a thorough ‘re- 
habilitation of its board room. The 
office was spruced up, new furniture 
was installed, and every inducement 
was displayed to facilitate trading. 
All was in readiness for a big rus 
of business, when the doors were 
opened to the general public. After an 
hour of silence; broken only by the 
intermittent stutter of the ticker, a 
shabbily dressed individual entered. 
He surveyed the brightly lighted 
board, he looked steadfast y at the 
red’ léather furniture. Then seating 
himself composedly on the largest 
sofa in the board room, he drew from 
is pocket a package, carefully un- 
wrapped it and began to eat a large 
ham sandwich. 


Ov in British Columbia, C. P. R. 
is building the tallest dam in 
Canada in connection with power de- 
velopment on the P. Oreille River. 
We say C. P. R. The dam is being 
built by West Kootenay Light and 
Power Company. This company is 
controlled by Consolidated Mining 
and Smelting Company of Canada. 
“Smelters” is controlled by C. P. Rs 


The big dam will be 400 feet high. 
That is about the height of the new 
Canadian Bank of Commerce build- 
ing in Toronto. Getting out the 
trusty old World Almanac, which 
the sages of the daily newspaper 
offices use to answer most of the 
questions their readers fire at them, 
we find only one dam anywhere in 
the world more than 400 feet high. 
The San Gabriel dam in the States 
is 435 feet high. Other dams over 
300 feet high are Kensico dam, part 
of New York’s water supply system, 
307 feet high; Arrowrock irrigation 
dam in Idaho, 345. feet high; 
Elephant Butte irrigation dam, on 
the Rio Grande, 306 feet h h; 
Shoshone irrigation dam in Wyo- 
ming, 328 feet high; Exchequer irri- 
gation dam in California, 330 feet 
high. 


Stock Tickers and 


Business 
Wall Street Journal 


Our modern doctor is a pan very 
different from the doctor of fifty years 
ago, who made his rounds with his en- 
tire stock of instruments in a small 
bag and his stethoscope in his hat. Lf 
he had a clinical thermometer at al] it 
was something like a bathtub ther- 
mometer, for auxiliary use. He knew 
nothing of X-ray, fluoroscope, mano- 
meter or cardiagraph, nor had he at 
command nurses with charts. Further- 
more, he kept his diagnoses very much 
to himself. All the patient knew about 
his own troubles was what the doctor 
chose to tell him and the patient's _ 
was to take his regular dose of “The 
mixture—one tablespoonful three times 
a day” and stay in bed until he was 
told to get up—if he ever did get up. 
Nowadays he knows his temperature, 
his pulse, his blood pressure, his basal 
metabolism and a lot of other things. 
theoretically he is not supposed to see 
his charts, but he usually manages to 
do so. His doctor is an “executive,” with 
a corps of assistants, an elaborate 
plant and-a library of cards, charts 
and diagrams, and there is not an inch 
of the patient’s anatomy that holds any 
secrets so far as he is concerned. 


Much the same may be said of mod- 
ern business. Never have its oper- 
ations been so completely dissected, 
studied, measured, charted and theor- 
ized upon as in these days. Never were 
so many doctors engaged in that pro- 
cess. Never was so little yet remain- 
ing unexplored. And never was the 
—— himself kept so continuously 
nformed as to his condition, Frequent 
bulletins attend to that, regular bulle- 
tins (metaphorically) every hour and 
extras, between times, when his pulse 
drops a few beats or his temperature 
goes down half a degree. It is, like the 
modern doctor’s practice, all tremen- 
somety scientific and, of course, enor- 
mously useful. But one cannot help 
wondering whether, as in the case of 
the doctor’s patient, an intense pre- 
occupation with symptoms on the part 
of the business patient really conduces 
to an earlier and more thorough con- 
valescence. In medicine it is not so 
held; -can'it be so held in business? 


Doubtful — perhaps hardly even 
doubtful. And there is also, unfortun- 
ately, as in the case of “business 
pathology” an instrument of -extra- 
ordinary sensitivity and continual ac- 
tivity, whose recording sheets yield 
violently fluctuating lines, the signifi- 
cance of which is not yet fully under- 
stood by the pathologists, but which 
tend to cause much vague uneasiness 
to the patient. Medicine has nothing 
quite analogous to the stock ticker— 
that is, not yet—and the trouble is that 
to the business patient who’ watches 
the stock chart its “indications” tend 
to outweigh in his mind the more hum- 
drum records of pulse, temperature 
and nourishment, causing him to al- 
ternate too frequently between des- 
pondency and hope. 

If “business” would bring itself to 
forget for a while that particular 
instrument (and its “records” this year 
and last) it might help quite a bit to 
get the patient out of bed. 


As Others See Us 


we got the letters all’ stuck, in their 
rightful places. . 

We looked the thing up in- several 
almanacs, in the Canada Year Book and 
also in the Dunning budget. We find 
that it comes. from the Greek word 
“expectorate,” which means to fight 
bravely with a broken spear against 
great odds. ‘ 

Another authority says it comes from 
the Irish word “expurgate,” meanin 
—opposed to the existing form o 
government, 

The Dunning Budget says it means 
the same as counter-vailing, and the 
Family Almanac gives the root of the 
word as coming from the French tongue 
and means oe go seven hours on 
a European breakfast. 

The use of such a: word as exper: 
torius is ne new for e 
Financial: Post. That is one of the la 
family of papers published by Col. John 
Bayne Maclean. Some time back he 
was made the recipient of a degree at 
Western Universtiy avnies entitles him 
to the degree of Doctor. 

We imagine it may be the academic 
atmosphere of Western that has made 
it possible for this eer to 
find lodgement within the columns of 
The Post. As a rule we like'to read 
that paper; it deals with financial mat- 
ters and gives one an idea of all the 
strange things that go on behind ma- 
hogany doors. But we wish The Post 
would not use words that send us 
seampering off to look in books and 
documents to find out what they 
mean. Just now with winter coming on 
there are so. many odd jobs to do 
around the house that our time at the 
office is limited and badly cramped. 


Difficult for Publishers 


Clinton News-Record—Some people 
complain that duties are too high while 
others declare them too low,. whieh 
makes it difficult for. governments to 
poet all the people. But publishers 

ave long been convinced that they are 
discriminated against in regard to 
tariff laws. The way it works out is 
very concisely put in the following 
from The Financial Post: 

“No printing machinery is made in 
Canada. Duties, sometimes heavy, are 
collected on everything excepting type- 
setting machines and certain printing 

resses, Even here the Customs have 
een getting us by trick duties on 
parts. Foreign publishers get every- 
thing into Canada free of all duties. 
That is, if you publish in Canada you 
must pay. duty on all your supplies; 
but if you cross the border and print 
there or in saqenes paying out all 
your wages and buying all.supplies in 
foreign countries, you have a free run 
of the Canadian market.” . 

Another way. of illustrating how the 
tariff favors foreign publishers is to 
call to mind the fact that if a Canadian 
publisher wishes to use a special illus- 
trated strip, comic or. otherwise, and 
sends to the United-States for one, as 
few are turned out in Canada, he has 
to pay duty on it. But the American 

ublisher can bring in the same illus- 
tation, and a dozen others, if he 
pleases, all in one magazine, which 
enters Canada duty free. 


In the Mail 


Clariop Call to British Empire 
Editor, The Financial Post, - 
The clarion call regarding preferen- 
tial tariffs should be brought to the 
attention of every thinking Canadian, 
especially to the younger men of the 
country. . ‘ 

T. B. Macaulay, in analyzing the rapid 
strides the United States:has made and 
the reason for it, says that they are 
developing their national resources as 
an economic unit. 

The question is asked: Have we done 
as well with our inheritance as the 
Americans? If we wish to turn the 
hands of the clock back some hundred 
years ago, and consider the popeieties 
of Canada and that of the United 
States, we can soon come to a conclu- 
sion that the words of Mr. Macaulay 
are only too true. 

The example set out regarding the 


United States and Porto ‘Rico clearly | = 
defines what we should do asa British } jj 
Empire. I can recall the years of 1911 | jf 
to 1924, when I took an.active part in| jf) 
presenting the trade benefits between 
the British West Indies and Canada. 
During these years there were con- 
siderable handica overcome in the 
development in this trade. 

In 1924.at a business meeting in the 
City of St. John, the object. was to 
improve trade relationships with the 
British West India Islands, and Sena- 
tor Logan was the main speaker on 
oe caeneee — aes I advo- 
cate cing a duty on bananas com- 
ing into this country via the United 
States. This became a factor in 1929 
and I am sure any. one following the 
progress of this enterprise can easily 
visualize that there is*a great expan- 
sion coming in the near future in. the 
development of this trade. 

Right in the City of Halifax, one can 
see steamers coming from the West 
Indies with full oes of bananas, 
loading 80 to 90 cars from each steam- 

which is hauled over Canadian 
. This is as it should be. 


This is one item which has made a 
large improvement’ in the ports of 
Halifax, St. John and Montreal. «If we 
could only have other products comin 
direct to the ports of Canada instea 
of the United States, our ports would 
be self-supporting. 

I. quite concur that trade under pre- 
ferential tariff among the British 
Empire, with a higher tariff against 
other countries should be the slogan of 
Canada and the British Empire, 


Although Mr. Macaulay has made the ; 
case very clear and very emphatic, it 
must be remembered that the Right 
Hon. Joseph Chamberlain advocated the , 
same doctrine that this great financial , 
and business man of Canada~ has 
brought to the attention of your read- 
ers, and I am sure that the country 
will not go back in conducting its 
affairs along the line suggested by Mr. 
Macaulay. feel sure the country 
is carried along under this basis, Can- 
ada would soon come into its own 
inheritance and her. people would be 
made happier and more contented. 

A. J. SOLLOWS. 


Halifax, N.S. 
Oct. 11, 1980. 


Other People’s Views ‘|! 


Of Concern to Entire World ! 


New York Times—-There is ‘no nation 
on the face of the, globe outside the 
British Empire so powerful and so self- | 
sufficient that ie will not suffer com-' 
mercially if all] these states within the | 
British Commonwealth. really pe to- | 
gether in one vast but closely knit; 
economic union. 


Warns Against Dole 

Montreal Gazette—Lord Melch on 
the eve of his departure from ‘New 
York for England, gave an interview in 
which he predicted a geik end to 
business depression in erica, and 
his parting advice was. to “be ‘ul 
of that chimera— unemployment in- 
surance.” He ‘told ericans to 
look. at Germany and land before 
addpting this system, which “sidws 
down, industry and promotes laziness.” 

Lord Melchett’s warn may serve 
for Canada as well as the United States, 
for there have been advocates of un- 


employment insurance here of late, 


Credit for Fine Address 
Due to L. N. L’Esperance 


To L. N. L’Esperance, manager of 
the ‘Montreal uptown branch of the 
Imperial Life, goes the credit for an 
excellent address on life insurance 
underwriting, ‘given .before. the inter- 
national convention. of life underwrit- 
ers. held in Toronto recently and 
printed in The. Financial » Post of, 

ctober 2. % ae 

In-‘that jssue of The Post, the address 
was unfortunately eroded. to E. J. 
L’Esperance, brother of the Uptown 
manager, and also an outstanding life 
insurance underwriter in Montreal. 
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-OF COMFORT! 


Men’s tastes arid men’s 
needs are: closely con- 
sidered in “LUVISCA” 
Shirts, Pyjamas and 
Shorts. Years‘of famil- 
larity have only ‘en- 
hanced their favour 
with the Public. 
neath their cosy, even 
texture is hidden a 
strength that: has made 
their name famous, 
They leave absolutely 
nothing to be desired 
either in the matter of 
wear Or appearance, 
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Advantage of Bonds. 
Again Proven 


A Record for Your 
Securities 
We have prepared and are distributing 
without charge a convenient Security 
’ Record form for tabulating quickly the 
“main features of securities. ais 
The Record will save.you the necessity 
of making frequent visits to your safety 
- deposit box for details of yourinvest-.. 
* ments. : ee 
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This Word Puzzles Us 
Stratford Beacon-Herald — The fol- 
lowing we clipped from the editorial 
page of this week’s Financial Post: 


nee trend | out of power and the new. govern-/to an interview with Premier Fer- 
Gack cab by fi am +o has ment has not had time enough yet to guson of Ontario on his arrival in 
eiidie acadcon ae Te ntial name a new board. There is con-| Britain. Immediately below it gives 
sain aieaeae ate ave given |siderable discussion now as to/a paragraph or two to Premier Ben- “The Fi ial P ‘tori 
institation ta making stiiee ate whether a C. N. R. directorship |nett of Canada. Mr. Ferguson put | rule against the publication a tame 
doubt they ee aaa » 4NO should be regarded as a political plum| in a word or two for the Beaver. | #tticles; in fact, this paper probably 
Set eee a at a way /to be given to those who have served | brookers. Mr. Bennett did not men.| #3 fewer prohibitions and a smaller 
Sivasa; hp oeke - a samen re = = ont other considera-| tion them in his interview. Our melee ee ee ee 
aa . ions should prevail. But whether Mr. | readers have one guess as to whe-| That's a er —e- 
t Canadian business, the inter-|Bennett chooses party servants or | ther or not the Standard isa — p-u-P-g-a-t-o-mi-u, "When we ham. 


preter of Canadian business opinion |business men for the job they will |brook papes, te go slower than ureal te nabe tose 
° axe sure 


-. PYJAMAS AND SHORTS 


SOLD BY ALL LEADING. STORES. 


If any difficulty in obtaining, write Agent for Canada, Mr. F. B. Foster, 
(Room 409), 455, Craig Street West, Montreal. 
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PRICE DECLINE 


asing Power Cut in 
2s Despite Higher 
Marketings 


“Commodity Prices{ 
Iron and Stesls 
Foreign Tradet +! < 

SOmnEN 
Car Loadings¢ 


__,_ _ Business Conditions in Canada 


tember “index declines 1.6 points 
a 82.5. ' , 
4 
Rate of winter production in moter 
plants. still uncertain. 


Wheat “shipments from Montreal etill 
only one quarter of 1928. 


Maritimes f inch of econditi 
Ei ecns rneh ot cette 


Current res show 108 cont de- 
cline frou 1530 level. we 


Plenty of bargains but continual decline 
saps public confidence, 


Plenty of money available to meet fall 
demands, 


Return to normal conditions not ex- 
pected till well on in 1931, 


| Business Now Recovering 


'. But Normal Still Far Off 


125 Canadian Executives Questioned by Montreal 


Star Think Conditions Not Improving 


Until Fall of 1931 


of Canadian 


it is far from.corresponding with 


etighae eee 


Raton to Normal Many Months Distant 


United States 


Weekly indices disagree es to whether 
upturn has come or not. 


Stee] Institute report for ad 
shows 9% p.c. drop in produ 


Further contractions expected in 
, September trade figures. 


Retail outlets report some resumption 
of consumer purc 


on. 


es. 


Current poodings slump 21. per cent 
below 1929 leve 


quarter earni orts exX- 


pected to have depressing influence. 


Canadian borrowings support other- 
wise weak bond market. 


Nothing optimistic as yet seen in cur- 
rent business statistics, 


cent as compared with the corres- 


ponding period of 1929. 
Some Industries Expand 

In many branches of industry ex- 
pansion was particularly marked in the 

ast three years. Foresight, at that 

me, resulted in the buildi pro- 
grammes which will accommodate a 
reasonable increase for a few years to 
come. Many of these extensions have 
yet to bring returns, but may be ex- 
pected to do so within a comparatively 
short period. 

The managing director of a large 
western business. interested in rural 
oernnes makes the following obser- 
vation: 

“The Canadian packing industry has 
reason to look forward to considerable 


of a generally maprensive movemen 
of business? I ~ he branch = 


branches of ind re a further 
od of read antaantt 

7. In which industries do you 
to note the first reliable evidence of an 
sotuea, re in which section of the 


8. en do you expect to 
definite improvement in usiness, nam- 
ing the month or quarter? 


PORT OF MONTREAL 
HANDLES LESS GRAIN 


Situation Much Improved 
Over 1929 But Still Below 
Normal 


Both August and September grain 
shipments From the Port of Montreal 
exceeded the figures recorded for the 
corresponding months last year, though 
this fact alone fails to indicate any 
marked improvement in the situation 
prevailing throughout this season of 
navigation. To date, there is a differ- 
ence of 12,406,364 bushels beween the 
deliveries of this and last year, and 
gr receipts at the harbor elevators 
are lower by over 13,000,000 bushels. 

Since the end of July there has been 
2 steady improvement over the situ- 
ation of last season, and it was expected 
that the shipment to ght be sur- 
passed before the close of navigation. 
As was the case last year, September 
was the poorest month, coming before 
the new crop commenced to move out. 

For the sake of com son, the 
monthly deliveries for 1930, 1929 and 
1928 (which was the best year in the 
port’s history) are given below: 

19380 1929 1 


May weress 11,754,979 
JUNG coves 11,169,6: 


Nov. oases . 
eereee eeeresee 2,074,426 764,198 
Total deliveries for 1929 were only 
90,694,208 bushels, as against 211,295,- 
379 the previous year. 
The situation has had a very 
reflection on the amount o 
shipping entering and clearing. Only 


648 ocean vessels ‘have arrived here 


this season, which ayaneees. with 725 
e@ correspond- 
pas- 


ing period of 1928, Although many 

sonar and freight liners have been 
entered in fewer tramp steamers 
have arrived to load grain. 


British Industries Fair 
Opens Again in February 
The next British Industries Fair will 

open February 16 and remain open 

until February 27, 1931, The London 
section of the fair will again be held 
in the exhibition buildings at Olympia, 


which are being further enlarged to 
meet in 


tle Bromwich. 
Next year, for the first time, there 
will also be held currently in Lon 


Ik goods 

ized by the “Dra: 0 eh 

‘Adslasion to he Pt gers ve to the 
cotton and silk exhibitions is limited 
to trade buyers. Tick: admission 
and further particulars can be obtained 
on apelisation to the British trade com- 
missioners at Montreal, Toronto, Van- 
couver and Winnipeg. 


Administrators 
Transfer Agents _ 
Real Estate Agents 
104 Prince William St. 
SAINT JOHN, N.B. 


214 ST. JAMES STREET WEST | 


Affiliated to 
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BARCLAYS BANK LIMITED | 


54 LOMBARD 8T, 


A COMPLETE © 
BANKING SERVICE 


LONDON £. C. 8 


% ‘ 


expansion of its activities within a 
com tively short time, because of 
the lcorencod, feeding of livestock now 
under way and likely to be undertaken 
A posers coe —, low aos _— we 
this extends to a va. or ns. 6 e eater 
’ : ber of the additional cattle fat- 
indirectly a af’ | ened maybe axparted alive, either to 
reat Britain or e Un 8, 
fected by wor. im- | additional hogs are likely to be killed 
poxtance of the export. sade has not in Canadian ng plants, A resump- 
stressed to its full realization. ee ex trade in pores wits Groat ; 
Retail Prices Going seems reasonably likely within 
Lower the near future. No new capital will 
By a record of pectonyeanee. see be to care of this busi- 
adjustments will move in di- | ness, but increased current loans, both 
rections before the decline has been ane producers and to processers, 
necessary. 


the reduction in farm prices. The 
fundamental conditions 

will | agriculture in this country are not 
essentially ian, but are world 

conditions aff. world prices and 
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Details of Gocesenneire 

The questions asked by the Montreal] 
Star were as follows: 

1, Is production in Canadian factories 
above or below normal, and are inven- 
tories normal, above or below normal? 
2, Are adian industries in 
which expansion is definitely planned 
for the next 12 months, and will the 

end | cost be assumed by earnings or loans? 

8. How fully has the decline in com- 
modity pripes been reflected? (b) Has 

p in these a been offset 
other lines? . (c) a 
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reductions in 
what extent has consumer p 
power been reduced? 

4, Has there been an increase in pay- 
rolls since July 1, 19807 (b) Are wage 
reductions in prospect? 

5. How will 1 business compare 
with 19297 (b) With 1928? 

6. Are fun tal conditions now 
sufficiently settled or sound to permit 


Business 
dicators —. 
Weekly by The Financial Post 
Weekly 
1930 1929 
4,001,000 $ 4,452,000 $ 223,436,000 $ 158,642,000 
nt S$ 6,881,526 § 172,820,744 § 207,527,288 
70. 79,482 2,446,882 2,789,170 


TWO NEW 


FLYING CLOUDS 
An Cight and é Six 


We present these cars with pride 
because they are cars of char- 
acter, splendidly made and beil- 
liantly capable; and because they 
are unquestionably the smartest 
vehicles at the price ever built. 
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Cumulative Jan. 1, to date 
1980 929 
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780,871 | - 
988,951 

1,928,251 
18,082, 
13,042,076 


1,100,282 
18,755,378 


67,918 
88,356 


61,459 
57,626 
202,040 
9,792 
‘1,542,686 
1,547,986 
Ee Freweveces aiooies 
seveeeteteoe 689 


eteeceoe 4 
oa 13,077 
18,109 
1,061,091 
1,304,168 
122,862 


112,528 578,321 
225,870 © 1,702,881 
14,214 180,665 
1,854,778 - 11,780,141 
1,607,264 10,192,133 


) SWeeeve 


pag 3 
ged 
i 


a! 


a 


150,262 1,146,499 
2,409,176 15,222,695 
4,088 
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91,845 
99,212 
71,658 


8,220,852 
17,282,918 
762,746 


Penetece 
#eeecceoses § 
Vecccceoes 


889 
10,818 
7,142 
1,816,158 
1,349,640 
109,083 


Used Cars (July) .. \ 4,467,581 $ 
New Cars (July) ». 6,179,068 $ 


Building Permits (August) «.. $ . 18,817,745 § | 21,582,221 $ 112,762,738 $ 168,894,072 
Contracts (Sept.) asccccscesee $ 82,407,100 $ 46,959,200 $ 859,814,700 $ 441,648,900 


116.6 126.8 Pescee 


“78,178,765 $ 111,630,921 $ 
69,290,228 $ 96,264,517 § 


*- 4,728,000 6,449,000 
* 8,457,000 5,238,000 

$ 8,189,797 $ 2,946,808 § 
92,500,000 114,780,000 
1,800,598 1,883,468 


ffs 


t 


58,606 
10,098,846 
16,830,895 

578,778 


21,276,478 $ 25,461,651 
32,246,609 


8,231,248 $ 
2,617,420 § 21,785,812 § 
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706,088,765 $ 890,208,924 
682,198,228 $ 774,824,517 


44,825,806 60,295,915 
54,114,000 89,746,967 
11,490,567 $ 12,662,004 
584,696,99 6 053 


4,696,995 ° 
10,812,567 1,307,560 
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ite is also a cast volume of —_ cates that th 


Seountry for feeding purposes: in the spring 
@ indications, Shen with | -probabil&y a increase 
¢t that some wheat is also |! chasing power at that time. 


1 Public Utility Investments 


The securities of established light and 
power companies offer attractive oppor> 
tunities for investment. They are in 
strong demand at ‘current prices. 


Our offerings of Public Utility bonds and 
preferred shares are representative, and 
give substantial yields. We shall ‘be 
glad to submit particulars upon request. 


: Royal Securities Corporation 
: oe: 330 Bay Street 


‘244 St. James Street 
MONTREAL TORONTO 2 


Newsprint, cwt. (July) ...... 
Automobiles, we, (July) ‘ 


eran, Saas bbis, (September 
wT omer hours (August) ss» 


Em tion (July) eeeerecoroce 
nm (July) Peeereersece 


Failures, No. (A 
Failures, Lisbilities” ) 


Whatenne Bee tsnettest<: 
Index (September 


pparently being held back at the 
present time for higher prices, indi- 
yards t of eattle from the Prairies 
‘ to cattle from the iri 
ee Oe in the spring of 1981, with in all 


eavy 


in pur- 


STEEL PLATE 


8,981,195 8,998,844 
3,621 7,578 
27,817,058 
784,849 
1,402,772 


8,501 
8,883 ¥ 


7,409,809 124,528,771 
492,381 5,306,922 


1,444,985 11,716,284 


5,670 
16,465 


27,383,264 27,555,312 
121 ° 


67,269 
151,818,048 
7,876,824 


11,424,418 


35,117 
117,824 


667,069,533 $24,920,761,209 $30,506,538,896 


$3, . s 
15,619,287 $ 493,953,205 $ 


Limited 
STEEL FORGINGS 


STEEL CASTINGS 
For Every Purpose 


Hamilton 


sabooe @ 401,888,385 
) sees $° 87,061,000 $ 42,468,000 $ 885,652,000 $ 405,286, 


| Dominion Foundries & Steel 


Ontario 


Consolidated Oka Sand & Gravel 
Company Limited 


SAND aseuiatt pLaster 


BRICK CORE 
MOULDING 


“WASHED RIVER SAND 


4 


PIT SAND 


Truck and Rail Deliveries 
nia adr sleigh 


HEAD OFFICE: 
248 McCord Street MONTREAL, Que. 


REO Motor SALES COMPANY 


OF TORONTO LIMITED 


1029-1049 BAY STREET 


TORONTO 


Geo. Marron, Owen Sound, Ontario © 
Tolton Bros., Guelph, Ontario 
Brunswick Garage, Kitchener, Ont. 
Aselstine & Sons, Belleville, Ontario 
Boyd’s Garage, Kingston, Ont. 
Livingstone Brothers, Barrie, Ontario 
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‘Canadian Mills Produced| 


| 195,490 Tons 
_ 202,048 in August 
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FAILS TO RECORD» 


poten aes 
| flect on antici- 
“upward swing which 
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Trend of Thought Grows 
Against Benefits of 
Consolidation 


SEEK OPEN MARKET 


a Observers. See’ No Good in 


Hindrance:to Operation 
of oe ; 
e 
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ns From Our Own Correspondent 
om a mt ae that nego- 


tions continue toward the forma- 
tion of a super-holding company in 
the newsprint industry are regarded 
Guartert it ie folk that a merges cf 
it e a@ merger 0 

leading producers would strengthen 
the outlook for the industry; in other 
words there is a growing opinion that 


ug- | any attempt tc control production 
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Nine months .......... 1,862,878. 1,980,682 
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and price of newsprint will defeat 


its own ends. 

It is pointed out by individuals who 
have studied the industry thatthe 
situation which exists in the wheat 
market, {ollo an attempt to 
obtain higher. prices, may become 


lp and.Paper Industry 
Opinions are Divided 
“As to Potentialities 
Of Paper Merger 


Receives Honor 


THE FINANCIAL POST 


crease in consumption wduld take up 

the slack which exists between su 
ly and demand and, in turn, wou d 

Tead to higher prices in newsprint. 

Producers might be able to struggle 
along until better times. But such 
an increase in demand is not expect- 
ed immediately. 

August figures showed that Cana- 
dian mills operated at 66.4 per cent 
of capacity in that month. Figures 
for September have not yet been pub- 
lished but little improvement, if any, 
is anticipated. Even at this rate of 
operation there is little profit for the 
manufacturer at present prices. 

Newsprint executives are undoubt- 
edly seeking to prevent a price-cut- 
ting war. trend of recent events 
forecast the possibility of price-cut- 
ting and the resignation of Col. John 
H. Price from the Newsprint Insti- 
tute and his subsequent statements 
indicated that his company at last 
was prepared to go after business at 
its own figure. e 

If a price-cutting war did develop, 
what would be the result? One 
might expect the low cost producers 
to operate their mills at capacity, 
though prices were lower. On the 
other hand, high cost mi'ls would 
find themselves in an awkward posi- 
tion and hig iy capitalized wooers gr 
might fee e pinch severely. A 

rice-cutting war would probably 
ead to a survival of the fittest 


*|instead of the pace being made by 


: both base their ideas on what they | 


apparent in the newsprint industry | f 


a. similar attempt is made to 
obstruct the operation of a free 


market. 
Many are inclined to the view that 


gorse’ in international terms and 
t in this light any steps which 
may be taken to hinder an open mar- 
ket must inevitably lead to difficul- 
ties greater than those which exist 


Comprehensive Merger 

The companies which are reported 
to be sitting in on negotiations are 
Canada Power & Paper Corps 
Abitibi Power & Pa Corp.; 
Lawrence Corp.; the Backus-Brooks 

and the Canadian mills of 
International Paper Co. : 

If thesé companies formed an alli- 
ance their combined: output would 
com; majority of the. news- 
mills, ‘In fact, eve ted enets 

ve a ra y 
of well over 7,000 tons daily as eom- 
pared with a total Cana rated 

of 11,500 tons. Tothis must 

the operation of one 

of James. MacLaren Co. 

which recently came into production 
with a of 125 zone daily. 


In British ee a definite fight 


see a ‘ i , ‘Tons 
RRGOS ci ienee eset |the newsprint market must be re- 


E. W. CARPENTER, 
has been elected secretary of the Toronto 
chapter of the Canadian Society of Cost 
Accountants and Industrial Engineers, 
Mr. Carpenter is cost accountant of De 

Forest Crosley Ltd. 
sities laiicribintieintlaspetichpecmik elastase 
the Newsprint Institute resulted in 
the institution of a pooling arrange- 
ment which has been instrumental, 
in part, in bringing about the pres- 
ent situation. The strong companies 
have bolstered up the weak; propon- 
ents of a free market forecast a con- 
tinuance of this state of affairs in 
the event of a merger being effected. 
These individuals see only a tem- 
porary remedy~in the formation of 
a super-holding company. The forma- 
tion of the Newsprint Institute was 
a temporary remedy, choy yaee out, 
ng about 


ir | and as such it failed to 


the desired betterment in prices, 

It is true that a merger will not 
eliminate the threat’ of potential 
roduction which’ in itself is as 
dangerous as over production, Idle 
machines present a difficult prob- 
lem; as long as the spread between 
supply and demand remains at its 
present ratio, Canadian mills cannot 
operate at capacity. Idle machines 


the slowest member of the industry. 
Proponents of the two conflicting 
opinions on the newsprint situation 


hold to be sound premises. Those 
upholding the merger have in mind 

@ preservation of the companies 
now in existence. and the saving of 
those from a situation which might 
lead to their corporate destruction. 
They feel that the merger might 
place the component eorapenies in 
such a strong position. that their 
future under any conditions would 
be assured. 2 

The other school of thought is of 
the opinion that .a free market .for 
any commodity is essential and any 
attempts to hinder its functioning 
must end in trouble, greater, perhaps, 
than those which presently confront 
the newsprint industry. 


I. P. WILL DEFER 
“A” SHARE PAYMENT 


SAVES $2,391,028 


Dividends Have Made In- 
roads Into Surplus in 
Past 


MONTREAL.— Depressed condi- 
tions in the pulp and paper industry 
are held responsible for the suspen- 
sion of the dividend on the class “A” 
shares of international Paper an 
Power Co.. It is pointed out by 
the management that the expected 
growth in earnings from power de- 
velopnient, and increased efficiency 
of paper mills has been realized, but 
this has been offset by prices and 
volume of paper and pulp sales in 
the past six months, 

Suspension of the dividend will en- 
able the company to conserve $2,- 
891,028, the sum disbursed each year 
on the stock, in the form of divi- 
dends of $2.40 a share. 

Earnings have never been suffi- 
cient to meet the dividend require- 
ments on the “A” shares after 
charges have been made for depreci- 
ation. Accordingly, payment has 
made substantial inroads into sur- 
plus, Profit and loss surplus was 
reduced from $15,069,331 at the end 
of December, 1929, to $11,894,727 at 
June 30, 1930. 

Despite the fact that dividends on 


cen 
ji 
-around 49, At this price the yield is 


———— 


the class “A” shares have been 
passed, there has been little reflec- 
tion in the market for the en it 
preferred stock which is s 


over 14 per cent. 

In some quarters it was thought 
that passing of the class “A” divi- 
dend might act as a stimulant to 
the preferred, but present prices indi- 
cate that there is some doubt in the 
minds of investors as to whether the 
company will continue payment on 
its preferred, ' 

e preferred disbursement has 
not been earned to date, 
usual heavy charges have been made 
for depreciation. Net profits in 1929 
were $4,011,762 and dividend require- 
ments on the7 per cent preferred 
were $6,371,519, 

In the first six months of the cur- 
rent year net profits were $1,271,111 
and dividend requirements on the 
preferred were $3,236,555. This was 
a decline as compared with net prof- 
- A ot ay in the same period 
n . 


Ville LaSalle to Pay Trams 

for Extension to Service 

From Our Own Correspondent - 

MONTREAL. — Ville LaSalle has 

agreed to pay Montreal Tramways 
$10,000 a in consummation of a 
new contract whereby the company will 
give an improved tram and bus service 
to the town. The existing tramcar line 
will be extended from the present 
terminal at the Verdun-Ville Lasalle 
limits to fourth avenue as soon as 
LaSalle boulevard is widened. 


FLOATING EQUIPMENT 


Designed—Construction Supervised—Appraised 


'' LAMBERT & GERMAN 
Naval Architects 
924 University Tower, Montreal 


Walter Lambert 
M.E.LC., M.LN.A. 


* 


Horace H. German 
M.LN.A. 


after the ft} 
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Complete Trust Service 


112 ST. JAMES ST., WEST *e 


of every class of 


Structural Steel W 


Head Office and Works: 


LIMITED 


General Offices 
485 McGILL STREET 
MONTREAL 


Saint John, 
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Atlantic Sugar Refineries 


Designers, Fabricators and Erectors” 


Powell River | today nullify any betterments which' 

to have cut its prices may arise in the future through an 
a7 meee ed pene for newsprint. 

opments in er, there are new machines 

tory will be watched with |in process of installation. James 

interest as it is an indication as to | MacLaren recently brought one into 

4 production; another is waiting to be 

turned over at the new mill. New 

Brunswick International Paper are 

installing additional tonnage; Mer- 

2 sey Paper may add another machine 

on. } to its equipment, while further 

roduction in| developments are being made on the 

ve not met} Pacific Coast. \ 
much muccess. Formation of| In normal times the gradual in- 


HARDY S. FERGUSON AND COMPANY 
Consulting Engineers 
200 Fifth Avenue, New York City 
pei Sele, Mabe At, SIRE: BEC 
" J. Wallace Tower, Member A.S.C.E., A.S.M.E. 


' Pulp and Paper Mills Power Developments 


i 


it 


a257% 


Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. 


_ Owning and operating mills at : oe 


Murray Bay, Que. Sault Ste. Marie, Ont. oe a 
Beaupre, Que, Iroquois Falls, Ont Canadian Built 
Refinery Unit 
for Trinidad 


Espanola, Ont. Fort William, Ont. 
Sen accompanying photographs illustrate the tube 


Pine Falls, Manitoba 
‘ shows a material decrease. D aily Capacity 2200 Tons Newsprint 
The following figures were prepared 
still and fractionating equipment of a Foster 
, Wheeler refinery unit erected in Trinidad. This was 


by the Canadian Pulp and Paper Asso- Groundwood Pulp News Sulphite Pulp 
he produced by Foster Wheeler Limited at its shops in © 


iation: r ° 
e {Sreundwroed . wonthe ! High Grade Bleached Sulphite Pulp 
1980 1929 «1930-1929 
T , 
Canada Power & Paper rr os ene 
Corporation The tower was shipped in sections, each Canadian Foster Wheeler fractionating tower iE transported from dock to refinery 


Tons Tons ns ‘Tons 
U.S. ...« 63,682 72,721 720,214 784,331 
Canada «. 185,463 171,679 1,080,812 1,289,882 
; ES frei . : . in Trinidad. Three Canadian car loads of tower, after unloading in Trinidad, 
Total. Daily Capacity of Plants: reight car carrying two or three. Each section occupied Secnuny' 6 Salk tealeloods 
2,464 T. a complete freight car on the local Trinidad railroad. 


Foster' Wheeler Refinery Unit gt Trinidad, which has the capacity to handle 7,000 barrels of Trinidad crude day. The Canadian built 
tube still at the left is fired with Petroleum Coke by means of an Aero palverlagas, uA ; 


From Our Own 
MONTREAL.—Production of ground- 
‘wood and sulphite pulp in Canadian 
mills dur August was materially 
lower than in the same month in 1929, 
while cumulative production for the 
first eight months of the year also 


United States ...ssrsvcece 
Canada neccscsrs osseecee 


Total ,... 199,095 244,400 1,800,526 2,028,713 
Total creer eeeeeeereeeeesee 
ons of Newsprint 


Stock 
. 130 Tons Pure Kraft Paper 
130 Tons Pure Sulphate Pulp 


also producing 


CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc. — Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 
Laurentide Company Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 

Pembroke, Ont. 

Port Alfred Pulp and Paper 
Corporation, 

Port Alfred, Que. 
Wayagamack Pulp and Paper Co. Ltd., 

hree Rivers, Que. 
Anglo-Canadian Pulp and Paper Mills 
Limited, 
Quebec, P.Q. 


August 
1939 1929 
U. 8. 31,869 40 283,580 309,64 
° eee * 40, e 4 
Canada .5 44,196 64,265 478,053 » 478.063 
- ‘Total ....° 76,065 104,318 761,633 787,697 


Stock 


Foster Wheeler equipmént includes: 


Aero Unit Coal Pulverizers Marine Boilers 

Air Preheatets Oil Fractionating Towers 

Boilers Penstocks 

Condensers Pulp and Paper Mill 

Cooling Towers Machintry 

Diffusers Rwe Stpeets 

E Rotary Dryers : 
eee Steam Superheaters ; 0 

Feed Water Heaters Steam Jet Air Pumps ay 

Fuel. Economizers Tube Stills 

Harmor Dryers Tanks 

Heat Exchangers 


The refinery unit has a rated throughput of 7,000 
barrels of crude per day. The products continuously 
recovered to specification include gasoline, kerosene, 


United States »...... rare 
Canada gas oil and fuel oil. 


1,585 
Peer etorereeeerece 12,024 


—_—_—— 


Total Deere eccosecacecees 19,609 

Move Surplus Puipwood 

to Sault Ste. Marie Mill 
From wn Correspondent 

MONTREAL. —A slight increase in 
ere movenient is reported in the 
_disi of Blind River, Ont. as a 
‘result of the movement of wood from 
its Espanola mill to Sault Ste. Marie 
by Abitibi Power & Paper Co. 

There is a large surplus of wood at 
Espanola which, it is reported, will 
require about six months to transfer 
to the Sault mill. This is now being 
done at the rate of about 100 car loads 
@ week, the loading operations ving 
Seer ment to about 50 men at Espan- 


‘With the exception of this work the 
mill is closed down and a portion of the 
workmen previously engaged have been 
given employment at the power con- 
struction job at Abitibi Canyon. 

<ccetsnarabanditteicniniinnniastnameene 


Ottawa Population Grows 

Ottawa’s po ulation increased by 
0,336 persons-during the last year to 
reach a total of 127,332, according to 
the Board of Control, The assessment 
this year on real property, business 
and income was shown at $159,242,271, 
@n increase of $4,917,758 oyér the pre- 
vious year, 


es 3 

to bondhok 
ders ar 

i avail 
ers W 


Foster Wheeler Limited has outstanding installa- 
tions abroad as well as in the Dominion. They are con- 
servatively guaranteed to give specific results and the 
guarantees are usually exceeded. 

Water Cooled Furnaces 


FOSTER WHEELER LIMITED 


Canadian Pacific Railway Bidg. . Canada Cement Co. Bidg. 
TORONTO MONTREAL 
Works: ST. CATHARINES, ONT. 
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; : mounts, the earnings available for 
‘Common stockholders will vary 
‘$M even greater degree than the 


Your Investm 


t questions and problems submitted 


Investmen: 

will be answered 

‘We cannot 
must 
on 


| Th 
sre 


stock. W 


ratio fore : r 
at the company’s ae 
, ng at capacity, and that plans 


letter and those of 
this service to 


1 shares must = 
somewhat spec ve 
com 

ee more daflataly estab 
ttraction. . 


Fraser Companies 
Would zou recommend the first mort- 
gage bonds 


of Fraser Companies as a 
sound investment at present prices? I 
have considered the security with a 

te ng & moderate commit- 


ents 


lock of British Columbia Power 

ts charee, me, ti es caralngs 

ere not ve cour as rT; 
what do wen thine of the future o 

British Columbia Power Corp. “A” 

shares can be regarded as a sound 


earnings were affected by a shortage 
of water last year, this situation 
should be eliminated in the future 
by completion of additional hydro- 
electric plants now negring produc- 
tion. Earnings during the current 
year are on an improved scale and 
a steady progress of the company 
in the future may be anticipa 


Gen. Steel Wares 


Among my holdings are. some pre- 
ferred shares of General Stee] Wares. 


investment portfolio contains a 
ema b a 


earh- | How is the company _fotting on and 
0. 


issue but the company is 
in earning power at ee 
Canadian Pacific 
T have invested quite a large sum of 


recently and have a balan 
$1,000 available for the n 


unpreceden 

market, earnings are ing to 
show renee while the outlook 
for the long term is excellent. The 
stock is one of the leading invest- 


Common Stockholders 
_Are Real Proprietors 


ndency to Issuance 


of Non-Voting Shares 


Capable of Abuse—JInvestors Must Study 
' This Feature 


Sa 
| be 


HE 
Hl 


| 
:4 


[ 


to Railway Co. sold the major 
i of its assets ‘to the “of 

> it was necessary to wi 
® companies. It took several years 
flean up the. Toronto Railway 
ation and it will be a long time 
common stockholders of Do- 
sion Co. 


mon Power & 
tive the last of the sums due to 


"AS We expect companies to stay 
iness, the chief feature of the 

on stock is that to it accrues 

mefit of all earnings after the 
mic —s have been — — 
Bs readily apparen in 
os ‘companies there will be wide 
Metuations in earnings from year 
iyear as prosperity rises and falls. 
§ the payments to bondholders and 
meferred stockholders are fix 


Si earnings of the company. Let 
Stake the case of accompany mak- 
iE gross earnings, after deprecia- 


i #On and taxes of $2,000,000 a year, 


Mm where the bond interest and 
Referred stock dividend takes $1,- 
000 a year. This leaves $1,000,- 
br the common stockholders. If 
Stings should increase by 25 per 
=, or to $2,500,000, the bond- 
and preferred stockholders 
@ not be entitled to any more 
ae the common stockholders would 
mere earned $1,500,000, The increase 
‘= per cent in gross earnings 
‘ae an increase of 50 per cent 
= *trnings available for common 
holders. On the other hand, if 
er nin fell by $1,000,000 there 
ma be nothing left for common 
Mckholders. 
|, Buy Successful Stocks 
“2n@ common stock of a successful 
mpany is likely to prove very popu- 
me common stock of an unsuc- 
it company is not likely ever 
ve any value at all. The in- 


what do you thin is stock? 

The preferred shares of General 
Steel Wares are not particularly im- 

ressive. The company has not msde 

@ progress that was expected of 
it and it is doubtful whether carnings 
are sufficient to meet preferred divi- 
dend requirements. There has been 
no intimatioff, however, that the divi- 
dend will be . General 
Wares should benefit by the new tar- 
iff regulations and its outlook is 
som t improved. 


Borden Co. 


I have read a good deal about the 
activities of the Borden Co. in The 
Financial Post; do you think the stock 
would. make a sound addition to m 
srpeent holdings which are fairly we 
iversified? 

At current prices the shares of 
Borden Co. are considered fairly val- 
uéd in relation to earnings, yield and 
outlook. Owing to an anticipated 
continuance + the _pecazees 

over a long of years, we 
tie that a commitment in this 
stock is warranted. The company has 
expanded its operations materially 
in the past year, and indications are 
that profits should be moderately 
larger than in 1929. 


Acadia Sugar 
In view of the difficult times in the 
sugar industry, I have been wondering 
cadia ar would be able to earn 
rest this year. What is 


T understand thet I can 
shares of Famous Players Conndins 


g¢ in 
Famous Players on the Montreal 
Stock Exchange is not overly active 
Further, Paramount Publix 
the leading companies in the indusry 
it serves, and its operations now have 
an international scope. The shares 
should be quick to. reflect an improve- 
ment in business conditions as well 


k | as any new developments which may 
t arise in the motion picture industry. 


of 51 per cent of the class “B” stoc 
outstanding would ensure the control 
of the company as the owners of 
the class “A” stock have nothing to 
say about its management or pou 
i Actually, in the case of Ford 
Co. of Canada this. control is 
oper- 
‘trust which ‘need 


Takes Little to Control 

Another example of the issuance 
of class “A” class “B” stock 

eoese voting  oeeeror and continuity 


to | andt 


Canadian Industries 


I hold some common shares of Can- 
adian Industries, Ltd. I am anxious to 
make some further commitment in 
other stocks and am considering sell- 
ing my holdings. Would you advise this 
or would it be better to use the stock 
as collateral? 

The common shares of Canadian 
Industries, Ltd., are attractive and 
we would not consider disposal of this 
stock. The company occupies a 
sirens position, it has a sound report 

e expansion which it is continu- 
ally carrying out augurs well for the 
future. you are going to use this 


stock as collateral for further pur- 


THE FINANCIAL POST 


When Women 
Invest 


4 WEEELY FEATURE 


Why Let Well Enough 


Alone? 
Were you not ultra-conservative in 
our reply last week under the head- 
¢ Women Invest,” when you 


. en 
advised a widow with $60,000 invested | th 


in Dominion, provincial and municipal 
bonds, not to dispose of $10,000 worth 
of bonds in order to acquire Massey- 
Harris, Brazilian, Imperial Oil and 
Dominion Bridge common stocks? 

As she could still live on the income 
from the $50,000 still invested in bonds, 
I. think she, if anybody, would be 
entitled to take whatever chance there 
is in buying such stocks as those men- 
tioned at today’s prices. It would give 


of the last few years favor Western 
ucts, Ltd. The first pre- 
ferred stock of that company in 1929 
earned , while $6.50 was paid 
28 the serene on preferred 
were $9.74, while $3.25 was paid. On 
Canadian Bakeries first preferred, $7 
a share has been paid regularly since 
1925, while the earnings respectively 
have been as follows: 1926, $17.43; 
, $18; 1928, $18.75 and 1929, 
Canadian Bakeries, however, 
y and the stock, 
be considered 


an ‘older com. 
therefore, shoul 


ter seasoned. 

Western Steel Products preferred 
has sold as — as $96% and as 
low as $90 in 1930 and is currently 
selling at $93. Canadian Bakeries 

erred stock has sold at $99 and 
as low as $93%, while present sales 
are at $95. The market does not yet 
regard the value of these stocks as 
much different. 

Your broker has probably had in 
his mind recent changes in Maple 
Leaf Milling on of which 


her an added interest in life, and I 
think there is good basis for her ho 
or belief that these -stecks may in 
—y at twice their 
e end I believe 
er qeregee — the bn B eyaeme 
mentioned wou e mu 7 taan 
if she keeps it all ia Seete 

f she waits for the adverse factors 
which you refer to, to clear up, it will 
be too late for her to get the full 
advantage of buying now. We all be- 
lieve Canada in a year or two will be 
going as strongly as ever, Well, if tha 
s so, will not Massey-Harris, Imperi 
Oil and Dominion Bridge be sh ae in 
that growth? And as for Brazilian 
e rebellion is not likely to damage 

» much if at all. There 
people in Brazil and 
Brazilian Traction has the most P be 
lous districts in its territory. Coffee 
cannot stay down forever, the count 
is Naraing to other things, and I thin 
this stock too will justify those who 
buy it now. 

Your confidence in the future of 
all these companies is shared by us. 
These companies have the best of 
captains and pilots to guide them 
through adverse business periods 
toward the good times which always 
come again. Because, however, 
every adverse period of business col- 
lects some victims it is the duty of a 
financial adviser to mention adverse 
factors met by any company even 


their r 


though he believes that the com- joann 


panie: can weather very bad times 
successfully. 
Men and women, with enough to 


live on, doubtless show both courage | fond, 


and enterprise in buying stocks of 
well financed companies such as 
those referred to in your letter and 
that of the widow whose question 
was answered last week. Our answer 
to the letter of the widow was based 
on clinical memories and not on fears 
for the company mentioned. The haz- 
ards are there as they are for the 
Swiss guides who year after 
without harm to themselves e 
arties to climb difficult mountains, 
e believe with you that such com- 
panies are under strong and experi- 
enced guidance and that their stocks 


.| should return to and eventually sur- 


panies. The fiscal year 
ended August 31, and it would appear 
that the only way in which one can 
act with knowl is to await the 
annual report which should appear 
ahout October 15. 


International Nickel 


Having $2,000 to invest, would you 
advise me to buy International Nickel 
ieseenetnonel Petroleum or Imperial 


In your position, we would prefer 
the purchase of International Nickel 
to the other stocks mentioned by you 
if the purchase is made from 18 to 
24 for a hold, ignoring any intermedi- 
ate fluctuations in market valuation 
or in earnings of the company. 


ass old 

hat is a 
a certainty. 

Four years ago a widow, similarly 
situated to the widow referred to by 
you, thought she would like to take a 
flier in common stocks while retain- 
ing enough money in bonds to live 
on. She took good advice and her 
aoe eae ae scores —, 

ing at the inning of._an a) 
trend. She found that she had ie 
creased her pee: materially. 
She re-invested not only the money 
thus gained but sold out some more 
of her bonds and reinvested this new 
money in stocks. Eventually she had 
all her money in stocks and none in 
bonds. Wtih the going of the years 


high market valuations. 
].founded opinion, not 


DRURY & THOMPSON 
Members . 
MONTREAL STOCK EXCHANGE 
M CURB MARKET 


ONTREAL 


ROBERT DODD & COMPANY 
INCORPORATED 


The Royal Bank Building, Montreal 
HArbour 8141-2 


one of : 


B. H. PORTEOUS & CO. 
Stock and -Bond Brokers 


Members 
Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street 


Montreal 


Ltd. chases, we would advise you to be| ; 


rank 7, as to assets and divi- 
dends, but the class “A” stock is 
non-voting and the class “B” stock 
has the sole voting right. Thus, the 
group in control of the company’s 
affairs needs to own only a little 
over 5,000 shares of class “B” stock, 
or about one-twenty-fifth of the total 
amount of stock outstanding, to en- 
sure themselves of/absolute control 
of the tion. 

It may questioned if the ten- 
dency to the issuance of non-voting 
stock is thoroughly fair to the in- 
vestor. Common stock is supposed 
to represent ownership in the cor- 
poration and it would seem that 


ed|every share of such stock should 


share equally in voting on matters 
of policy, the election of those who 
are to run the company, etc. Over 
a long term of years the stock- 
holders. have shown themselves 
largely indifferent to the voting 
privileges, leaving it to those in ¢on- 
trol of the mune to perpetuate 
their own control and- management, 
and giving proxies to the controlling 

up without question. Usually vot- 
ng privileges have been regarded 
by investors seriously only when a 
company got into difficulty or a 
serious attempt was made by @ 
group in opposition to the manage- 
ment to acquire control of its affairs. 


be-| The introduction of the pense 


common stock has been 
practically no protest from the gen- 
eral investment public. 
This recent tendency to issue vot- 
ing stocks that enable a small group 
tha moderate cash stake in the 
company to control and manage its 
affairs has gone so far as to create 
abuses, and investors generally 
should study common stocks they 
aay to know just what rights they 
ave. 


conservative in your commitments at 
the present time. 


Abitibi 

Among my holdings are some pre- 
ferred shares of Abitibi. The outlook 
for newsprint manufacturers does not 
look encouraging at present and I am 
anxious to know how you regard this 
preferred stock. 

Abitibi Power & Paper preferred 
should prove satisfactory. Though 
the situation in the newsprint indus- 
tty for the past year has been un- 
satisfactory and present conditions 
are unsettled. Abitibi occupies a 
strong position. Its mills, for the 
most part, are low-cost producers, 
while its capitalization bears a satis- 
factory relation to its earning power. 
The price of newsprint is low at 

resent, but Abitibi demonstrated 
hat it was able to earn its preferred 
dividend last year. Given an im- 
provement in prices, the company 
should do well in the future. 


Dryden Paper 

Would you consider the bonds of 
Dryden Paper Co. a satisfactory invest- 
ment? Do you think the company will 
be able to earn its bond interest in 
face of conditions in the kraft market? 

Dryden Paper is maintaining its 
position in face of difficult condi- 
tions in the kraft market The com- 
any has made progress in the past 
ew years, and earnings should be 
ample to take care of bond interest 
requirements. 


. — 
Canadian Bakeries; Western 
tee 

I have ten shares of Canadian Bak- 
eries first preferred and am advised 
by broker to sell and re-invest in 
Western Steel products preferred. What 
would you advise? 3 ; 

As to the comparative merits of 
Canadian Bakeries first preferred 
and Western Steel Products, earnings 
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Tales oaila eater Panel 


principal is about half 


Now, this widow was an intelli- 
gent woman as was the inquirer 
of last week. latter sh 


social 
industrial changes well advanced. 
We are not living in a static world. 
The trenda favor these companies, 
we believe, but the widow has now 
$60,000 invested in securities which 
will probably retain their present 
value to her no matter what happens. 


: TS booklet is valuable ta 
.] J every men and womanwithan 
| eye tothe future, It describes a 
} practical, workable plan of money 
| management applicable alike to 
5 the requirements of the ‘arge in- 
vestor and the investor whois just 
making a beginning. * 
A copy of The Greenshields Plan te 
will be mailed on request be 


Greenshields & Co — | 3) 


Investment Bankers 
Members Montreal Stock Exchange 


t be departing 

ori intention of the 

At the same time we told the 

widow that there were attractive 

speculative possibilities to the hold 

e 8 We feel, therefor, 
that, A er the circumstances, 


was 
intelligent 

self, once the present adverse factors 
were menti whether or not she 
would take w chances are in- 
volved in order to reap the advan- 
tages she expects. Qur advice in this 
case was based entirely on the vi 
that the qrentert safety would 
found by 

change. 


for 
Seem” the 


CITY OF QUEBEC i 
ROMAN CATHOLIC BOARD OF SCHOOL 
COMMISSIONERS ee 

44% Sinking Fund Bonds | 

Dated Now. 1, 1980. Due Nov. 1, 1960s. 

Non-callable 
Principal and Semi-Annual Interest unconditionally. 
guaranteed by the City of Quebec. 
A S‘nking Fund will be created sufficient to retire. 


, 


the entire issue by maturity. ota 
Delivery of Definitive Bonds is expected about Now. 6, 1900, 
Price: 100, and interest, yielding 4.50%! 


EH Rollins & Sons 
‘ Limited 
Rorat Bang Burpine 


_ 


Willison Neely Corpora 
Limited 
DEALERS IN 


Canadian Government, Municipal 


and ‘‘ Dollar for Dollar’? Bonds 


Canapiaw Paciric Bumpmve Tonowro 
MONTREAL LONDON HAMILTON 


2 
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Saws, Mill 
Belting for Every Need 


N, SMITH BELTING WORKS 
138-140-142 York St. 


KIPPEN & COMPANY j/]/_ 
INCORPORATED its 


204 HOSPITAL STREET 


MONTREAL 


Office 
Space 


Our contact with the mod- 
ern office buildings places 
us in a position to offer 
you a complete service in 
the selection of space and 
locations now available in 
Toronto. 

Enquiries treated with the 
strictest confidence. 


‘M¢WILLIAMS 
& BROUGHALL’ 


288 Bay Street 
Elgin 4182-3-4 


City of Windsor, Ont. 
- 68% Bonds ! 
> } 
Windsor, Ont, Dentariuatienst $10 
and odd amounts, 


Windsor, the fourth city in Ontario 
is situated on Aaa Canutien Gooden directis, 
opposite the City of Detroit, Its excellent 
transportation facilities by rail and water 

to markets, 


City yan ieee ae oe 
’ po) 
Sow i162 te 1019, to SSE01 ta 18at end 
70,081 in 1929. 
Pricess 


Maturities 1935-1939 to yield 4.75% 
Maturities 1940-1960 to yield 4.70% 


Orders may be telephoned or telégraphed 
at our expense, 
Wood, Gundy & Company 
Limited 


86 King Street West—Toronto—Tel, Elgin 4821 . 
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Toronto . 
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THE FINANCIAL POST 


One of a Series of Frank Discussions of the 
Future Development of the Dominion 


; 


By FLOYD S, CHALMERS 


a a 


ARTICLE FIVE: QUALITY AND GRADING FACTOR IN SUCCESS 

This is one of a series of articles in which the fundamental position of and 
the outlook for various Canadian peeouctre activities is being surveyed. The 
first articles in the series deal with agriculture and other branches of Canada’s 
wealth sources will be taken up in turn. 

prey pinred of butter shipped from Denmark to the London, England, 

a mark that is just as much an assurance of standardized 
as the trademark on a tin of Fry’s cocoa, or on a cake of Fleisch- 
+ or on a pound of Salada tea. Danish butter draws the top 
in on. To quote a report of the Imperial Economic Committee: 
two ou characteristics of Danish butter, which have enabled 
it to establish a strong position in the United Kingdom market, are the 
ity of sayy corns the whole year and the uniformity and excel- 
of quality.” d the same report stated: “Denmark is a conspicuous 
example of the triumph of human endeavor over natural disadvantages... 
Her.success had been won by hard work, organization, and the application 
science to industry.” 
Must Raise Our Standards of Quality 

Those who have given serious thought to the future of agriculture in 
Canada are determined that Canada must give the utmost attention to the 
error of the quality of our farm products, to their standardization, 
and to giving them authentic es that will be accepted by buyers at home 
and abroad. Some time ago, W. J. Boulter, deputy minister of agriculture 
in Prince Edward Island, said on this subject: 

«. ».... we might mention the marketing of poorly finished or graded 
ucts, This is an age of specialization. We must apply this also to the 
eting of all icultural products. The higher the standard the better 

the price, and we have a more satisfied consumer, who wants nothing but 

th Cats for which he is willing to pay, when he knows he is purchasing 
only goods of high standard. Whether the product is eggs, potatoes, butter, 
cheese, or whatever it may be, the best de sells first. ; 

“Let us then eliminate the waste which résults from the shipping of 
inferior products, which carry the same handling charges, freights and 
truckage. Make compulsory grading applicable so that every car of potatoes 
or turnips not only carries the tag stating that it is of a certain standard, 
but has been subjected to an inspection previous to shipment. 

“There is also need of tightening up the regulations which now allow 


certain products to be shipped as No. 1 grade.” 

: Grading of Grain Our Finest Effort 
out}. Canada has made some notable advances in the direction of quality 
“qn | Production and grading. Of course our most striking effort has been in 
still | grain, chiefly wheat. It is not due entirely to climate and geography that 
rod the average—the world’s finest wheat. In no country in 
the world-is so much study given-to the science of cereal culture. We have 
, yt only determined what are the best wheats to grow in different areas 
is we have actually created new varieties of wheat adapted to our con- 
nf tra: amount- ditions. This work continues. We have promoted the use of good seed. 
1,962,148 “in ‘an | We have combatted and are continuing to combat the weed problem, the 
h has not made an appear- problem of soil depletion, the insect problem, the rust problem. There is 
+ W capi- {2 constant and continuing effort to improve the quality of Canadian wheat 
ee ae and in this work the Dominion government, the western provincial govern- 
: ments, the universities, the grain wers and the grain trade are unsel- 

fishly, and without jealousy, join 

. ‘Production of a quality product is only half of the job. It is necessary 


that there should be certain standards of quality, fixed and unchangeable, 
uced and sold, should be classified accord- 
established. This has been done in wheat. 
of wheat sold in or exported from Canada is graded 
standards. These grades are accepted the world over. No. { 
is No. 1 Northern, wherever it is bought or sold. The European 
ng ny ma bushels.of No. 3 Northern wheat and know exactly 
to get without ever seeing a sample of the wheat. It 
would be a practical impossibility to carry on the grain business of 
Canada without the establishment of standards and the grading of the 
according to those standards. But unfortunately we have applied 
fernes ey a ie eee and 7 eed in the case of 
s of those, We may y refer to some of the grading systems now 
in Canadian agriculture. ~- ee 


‘e oe of Dairy Produce in a 
T is now well nigh universal acceptance of the practice of gradin 
teceived at creameries. The farmer is paid by the creamery on the 
basis of quality. In this case, as in practically every case where grading 
has been ae. the fact that higher grades bring higher prices has 
eesreed itself upon farmers, with the result that a general improvement 
average quality of the whole production has been noted. 

‘The federal government grades butter and cheese for export. The 
results may be well summarized in a paragraph from a recent annual 
report of department of agriculture at Ottawa, which says “Canadian 
cheese a premium of 1% cents per pound on the average over 

cheese of the same type from any other country. The grading of cheese 
aoe has facilitated trading and increased the goodwill toward Candilan cheese.” 
Be es ne eee Eee Wea Aho. erating of; that predad, ts 


* ve. - 
Canada has an inspection and grading system for apples which 
ders] te aeee wate, exper The Canadien bayer op way demand, spp 
ent s i 
assured of getting what he pays for. — . 
s Egg Consumption Greatly Stimulated 
the Eggs also are graded in Canada. The results have been remarkable. 
‘made it| Since consumers have been assured that they could buy eggs with con- 
e 


for “Canadian mills to com-| fidence, what they paid for in each very case, th 
j of eggs eceheneet enormously. In five years, the Supesal eranentien 
r year. 


est in markets, 
: he draste decline in prices which | of eggs per capita has increased! by a fifth, or by five dozen 
a s Shis A federal government report says, “The ert satiefnatory oa ition of 
: eatry-ithe Canadian egg trade today may be ascribed to three factors: standard- 
is year -will probably ization of the product, application of the regulations governing purchase 
by 100,000,000] 8nd sale, and enforcement of the standards.” Today Canada leads the 
very high in| world in per capita cae Cee. 
ee ey ; _ There was some hope felt that if Canadian beef were graded as Cana- 
yn they oot oe Sanat a. = : at Cast an ro a ae follow. But 
wer 4 t egulations seem ave en down. - 
aay: — past, will bear ignored and the public knows almost nothing of them. ee 
Grading, more or less complete in character, has been applied to wool, 
bred swine, potatoes, seeds, and some other minor 
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consumption 
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“With our wheat prices now more jn| hogs, bacon, pure 
conformity with world markets, there| commodities. 
has been some improvement in export 
business,’ but the higher duties im- 
sed by importing countries on flour 


Further Advances Must Be Made 
_. The record seems to be impressive. Nevertheless there i id 
difference between a moderate adaptation of Snspeotion, Peete: mata 
and grading and its universal use as in the case of wheat. Advances are 
being made. Where grading has been adopted, increased consumer con- 
fidence, higher quality of production and generally improved sales and 
an —_ ag a _— =o and foreign markets, 
whole question of grading is one requiring the continued stud 

of the federal government and each of th i 7 
to —_ peeare ee in Cannéa. ee Seren mee 

anadian agriculture can, in many fields, compete wi 
a.strictly price basis. But it is far better to bring ins foceee nt tan 
quality, fixed standards, and adequate inspection and grading into Play 


as well. Prince Edward Island, in selling its seed potatoes, is little worried 


IN FIRST § MO by prices. Our farmers must be urged to raise the best i 
pos Reflect Ex eeuion and to insure buyers of getting exactly what they care apetaey 


Utweve Menthe” —|LMperial Oil Celebrates 
Jubilee in Signal Way 


From Our Own Correspondent 
MONTREAL. — Shareholders of 
Famous Players Canadian wh 

Publishes History of Oil Industry in Canada f i 
of First Oil Refinery in 1862. — Sophen Lanes 
Calls This “The Oil Age” 


. who 
exchanged their stock for that. of. 
Imperial Oil celebrates in the, candles. Alexander Brady “ 


vexatious importing lations, and 
high ocean rates, are still interferin 
with a good demand for the product 


Canadian mills.” 


PARAMOUNT CORP. 


Paramount Publix Corp., will. be in- 
pened ten tat aig of 
amo or 
monthe of ee rr the first nine 
own increases that ivi- 
dends for 1930 have eaas. “ei The 
é In- 
r dustrial Gro 
= eee: seed Poe oly 1880,” and sha Seeiohodneens ie 
Y istence but] an interesti i ” 
period to September _ history of the oil industry itself | for a Petrolewm Suppic by i rial 
7, 1990, a share, | from its almost infinitesimal begin-| Oil in Canada and South Americ 
compared with $3.67 a share last | ings in the middle of the last cent-|“The Coming of the Auto nob e," 
year on the 2,647,827 shares then | UTY toa position today where it is| that significant event in the hi ro 
outstanding, ' - = of the most indispensable indus-| of the oil industry, is the subj ct ps 
Se wa to modern civilization. So im-| an article by Dr. E. Doolittle. nd 
po nt is it that Stephen Leacock, |'it is illustrated by a picture of ‘Can 
ay oe ae otherwise humorous, | ada’s first automobile purchased ony 
"Players Canadian 8 this The Oil Age and says that | on April 6, 1898, by John Moodie, J d 
_Gorp., were $13,541,000 in the first | ™2" excels the animals néw mainly} of Hamilton. er 
nine ponte on 89 por cent saber the poewy a he knows how to and does One of the most romantic stories 
lidat fits of $9,731, n industry concern: illi 
pected in the corresponding period . sents ore mes a says ood oil in’ Petrolia end ae 
. acock. “They don’t know |‘ ears since then th i 
Outlook Encouraging how, As a result Man, the oil user,|in that early field have = a te 
his dutlodk dar the tis can beat them at their own game. world in search for oil which has 
ialencouraging since the re The swallow is excelled in its flight.| proved all too successful in the years 
months of the year are gen oe ree | Lue horse has lost its speed. Unless] following the war. The story is told 
garded as the = cae prosperous in the | %,c@2 make its legs rotate with gas-| in this number by Selwyn P. Griffin. 
wabtion videare int earn oline its future will get dark, its The latest most significant develop- 
E inca in the ustry miei aa? doom w certain. The whale pants | ments in industry and transportation 
ed September 27, aed anette along behind the power boat; and no/ as affecting the oil industry are dealt 
excess of those of the similar period | O8® c2%es for the whale’s pants. He| with by men who have an inti- 
in 1929, $1.60 hasn’t any anyway. Even the skunk | mate connection with the events the 
Gare ts ante with $1.74 in 1929, | 20!ds his own—or lets it go, on aj describe: for example, “Flying in 
due to an increase in the number of | "8'T°W margin of superiority.” ,Canada” is written by Major General 
shares outstanding during the Changes of 50 Years J. H, MacBrien, C.B., C.M.G., D.S.0., 
This history of the upgrowth of an and “The Development of Farm Ma- 


quarter. 
The majority of Famous Players | indust i chinery” b 
ry is within short compass a|°"™*'Y Y Hon. Duncan Marshall. 
Gaatha. Corp, shareholders ex-| picture of changes which ieee come The Geologist Takes Wings 
sanend Poh ne the t eng about in Canada and the world. Sel-| “The Evolution of Oil Refining” is 
Fampue Players for 4 0 at P. Griffin describes “The Canadaja story in itself important enough 
| Paremounh )” when lamps were displacing’ to have a volume. In this number it 


. Earnin 


a . b 


has seven illustr=:2d pages, the story 
being told in ane and non- 
technical language by L. C. Mc- 
Closkey, assistant general manager 
Im Oil Refineries. He traces 
the evolution from days of antiquity 
to the present. 

Two articles, “The Geologist Takes 
Wings,” ne Ness, and “Aerial 
Pho phy Applied to Geology,” 
tells how the aeroplane and the cam- 
era are facilitating the search for 
oil. Just as the search for oil and the 
ae methods used in getting, 

istribu and. refin the crude 
petroleum have been replaced by the 
efficient methods of y,.so have 
the methods of distribution changed 
as drastically in 50 years. P. W. 
Gordon, manager Hamilton Division 
Imperial Oil, tells about “Marketing 
Then and Now.” The lesson is rubbed 
in by were showing old and new 
methods. 

Adam W. Sime, technical engineer 
Imperial Oil, describes the birth and 
life history of the internal combus- 
tion engine, and there are articles 
telli ow Imperial Oil’s fleet has 
been built up to its present total of 
25 ocean and lake ships, both motor 
and steam, as well as river boats 
and numerous barges. How oil is 
aps ggg in its capture of the sea 
is also told in another article. 

Has No Labor Difficulties 

Other articles etch in particular 
phases of the industry fifty years ago 
and now. The articles dealing with 
the relations of Imperial Oil with its 
employees, the industrial relations 
= which has helped it solve its 

bor problems, and the long list of 
employees starting with those who 
have had forty or more years’ serv- 
ice with the company down to those 
whose term of service has only been 
for ten years, are of great current 
interest. The long lists of names, 
clhemtnely arranged, appear 
democratically without distinction as 
to duties performed for the, company. 
One recognizes the name of a vice- 
president next to that of a workman 
or a messenger boy. 

The first oil refinery in Canada in 
1862 received about 100 barrels of 
crude oil per week. From it was dis- 
tilled twenty to twenty-five per cent 
of lamp oil. The balance was waste. 


What 


Power and Industry 
Advance Together 


Canadian Cela 


nese Plans 


_ Large Plant Extension 


From Our Own Correspondent 


MONTREAL.—Canadian Celanese, 
Ltd., has started on an expansion 
programme involving an expenditure 
of over $1,000,000, and the plant at 
Drummondville will be enlarged by 
an extension of 250 feet by 350 feet. 
It is stated that the increased equip- 
ment to be introduced on completion 
of the extension will provide tota 
employment at the plant for 3,000 
workers. 

The company’s decision to make a 
distribution on its preferred stock 
and enlarge its manufacturing fa- 
cilities follows a substantial volume 
of orders which has kept operations 
at capacity. During the past few 
months it has been necessary to keep 
a day and night shift working. 


In 1930 Imperial Oil refineries are re- 
ceiving 75,500 barrels of crude oil 
each day. This is delivered by Pipe 
lines, by railway tank cars and by 
tank ships. Ninety-eight per cent of 
it is refined into gasoline, oils, waxes, 


' 


Further, it is expected that new 
tariff regulations will benefit the 
company’s operations. the 
period of investigation which pre- 
ceded the enactment of this lean: 
tion, directors of the company as- 
sured ¢he sovesemens § that given rea- 


sonable and satis ry pro 
1| they would be able to proceed with a 


pro me of a which 
- a increase employment at the 
plants. 

The company is now satisfied that 
the increased volume of business it 
expects to secure in as a 
result of the protection afforded will 
have the effect of cutting down pro- 
duction costs and lowering ine price 
of the manufactured article. 


greases and more than 250 other 
products of petroleum. 

A most attractive cover design by 
Lampson is in keeping with the gen- 
eral high standard of excellence in 
this history of oil. 


Toronto Stock Exchange 
- Quotations 


are broadcast by this firm 
~ daily at 6.15 p.m. 
through Station CFCA 
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Industrial growth is dependent upon the develo pment 


215 Se. James Se. West 
MONTREAL 


Your Daughter’s Future” 

Look with her into the future—her — 

_ journey through life.’ te Sie eRe 

An assured income—married or 
single—protected. ne oe. og 


Arrange with us a simple Living. - a 


Trust to see her through. 
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Headings stocked for Edison Dick Mimea 
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Beauharnois means to Canada: _ 


a 
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cight men, 

Put in another way: one human — 
being aided by one electric horses 
power can do the workofeight men, 


BMG BSUOH 40 SNOITIIRN 


Thus, the productive capacity 
of 500,000 Canadians is being ae 
transformed by the Beauharnois 
Development into that of 4,000,000... ff 
men—a transformation that means 
more plarits, more jobs, more wages, 
more goods, more sales and more 
profits in Canada. 


. 


Beauharnois, owned and directed 


by Canadians, is bringing new 


of low cost power. The present expansion of the 
bydro-electric industry must be paralleled as 


| industrial growth of the Dominion. By increasing 
power bas assured a 
better and a higher standard of living for Canadians. 


per capita 


productivity, water 


industry to the Dominion. 
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Power 
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Ogilvie Investments 
Show Good Gains 


MONTREAL—A surpris 
feature of the annual molar | 
- Ogilvie Flour Mills for the 
year ended August 31, 1930, 
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SST OURDATION CO tiny 
OBTAINS CONTRACT iim oe ei 


AS MARKET DROPS, Self-Made Industrialist 
ani ne a3 Chosen as 1931 President 
Of Chamber of Commerce 


Hoover Stresses Doctrine 
By FLOYD 8. CHALMERS 
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_ was the su increase 
in the value of investments 
held by the company. These 
amounted to $12,216,650 as 

-- compared with $10,825,070 at 
August’31, 1929, 

Despite the decline in secur- 
ity values during the past 
twelve months, it was stated 
officially that the figure at 
which investments were carried 

was still substantially below 
market quotations. 

* eonsh Ogilvie Flour Mills 

; e milling compan 

_ in the British Empire, Speedan 
from investments plays an im- 

rtant part in total .revenue. 

ollowing fi illustrate 
| the growth of its investment 
account: 

7,564,518 

6,688,076 

8,016,170 

1,867,218 

9,477,826 

9,220,07 


1 Seteeeeeeeeeeeceeee > * 5 
1928 IESE 10/828,071 
1980 Peeeeeseeeeceeeceeeeee 12,215,650 


1923 eeeee ONE eeceseese 

1924 Sasnsadl beast thceon, 
1925 POC Ceeeseeersecceces 
1 \@weeseeeseesececsscce 
1927 Pe eeeeereseroccesecse 


August 81, 1928, $240,918 a year ago 
and $184,004 on August 31, 1930. 
to Property reserve has shown steady 
decreases since August 31,1926, when 
the total was $1,701,316, to August 
31, 1930; when it was $1,388,084. The 
one reserve still remains at $1,- 
CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 
Years ended August 31 
1930 1929 1988 
409,897 
160,875 
140,875 
107,647 
713,334 


; $ £ 
its 221,41 
Net prof ‘ 6. 656,852 
Pref. divds. 159,661 160,722 
Com. divds, 162,282 161,000 


284,680 
820,982 


50,000 
1,005,612 


$22.52 
6.50 
3.44 
1.40 
1929 


1 2,200,787 
2.62—1 2.86—] 


NEW POLYGRAPHIC 
PROCESS IN CANADA 


neaing is Reproduced With 
hoto Gelatine 
Transfers 


. Pelggraphic Co. we vasnte Ltd., pro- 

ucers a new pom , are 
now manufacturi in Montreal and 
maintain service offices in Ottawa and 
Toronto. The polygraphic process re- 
produces prin forms in a unique way 
ar a method of photo gelatine 
transfers. Results are reported to be 
excellent in black and white and colors 
in. simple line or detailed half-tone 


ects. | 

In reproducing originals no typeset- 
ting or proof reading is necessary and 
half-tones, zines and metal plates are 
eliminated, Small quantities are pro- 
duced as economically as quanti- 


es. 7 

One big advan claimed for poly- 
graphic is that bo or catalogues out 
of ao can be reproduced without re- 
setting the type or using electros. 


tories | Investors Syndicate Has 


Assets of $36,666,596 
Total assets of Investors Syndicate 
of issengene amounted to $36,666,596 
on September 30, 1930, an increase of 
$6,221,601 during the year previous. 
Assets included $29,406,993 in first 
mortgage bonds on city. residential 
roperty in 26 cities in the United 
Etates and Canada; bonds and securi- 
ties amounted to $2,144,572. Capital, 
surplus and reserves increased ° 
$29: during the year ‘and totalled $4,- 
807,050 according to a report from the 
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1722 Queen St. W. 
1487 Yonge St. 
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443 Danforth Ave. 


STORES 


SHOPS 
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or business policy loo to euch s 


the Hoover 


Philosophy 
By M. M. WILNER 


_ WASHINGTON. —Not the least 
interesting feature of current events 
in the United States relating to busi- 
ness conditions is that at the very 
time when security prices on the 
exchanges were dropping to lower 
levels n they ed in the col- 
lapse of November, 1909, the most 
pronounced expressions of confidence 
appeared re improvement in 
he general ind and mercantile 
situation. A comparison of the 
intense public interest in the drop 
in a last year with the calmness 
which is 
strates the difference between a 
popular and a traders’ market. 

t, however, is less important 
than an examination of sub in 
which people are interested. At the 
very time when the New York mar- 
ket was touching its lowest points 
the Industrial Council of the National 
Association of Manuf was 
holding a meeting in that city at 
which it listened with evident atten- 
tion and belief to a symposium on 
business conditions by. representa- 


Seo aad rominent 
manufacturing concerns. ear 
such a conference hardly could fave 
been held without the 
excitement of Wall St. -This year 
the minds of the delegates appear to 
have been concentrated wthele on 
the almost unanimous predictions of 
gradual improvement during the fall 
and a return to normal ‘beginn 
next year. 


Did Hoover Watch Market? 


In 1929 the president of the United 
States called council 
the most influential business men and 


ence who speaks his mind, blun 


Ons. | when the tem 


déclated’ 
general 


development. 

at the dedication of a 
monument at King’s 
.C.. took up another 
phase of the general problem 
restoring prosperity by the most out- 
spoken condemnation of the economic 
eory «, oak and of its 
extreme development, Bolshevism, 
that ever has been made by a presi- 

dent of the United States. 

Qn the other hand, a former unsuc- 
cessful candidate for president, John 
W. Davis, has vigorously denounced 

ic id k ¥ = * 
economic ideas as quackery. can- 
didate for the United States Sena 
in New Jersey has declared that 
Hoover economic policies are a chief 
influence “in breeding Reds in the 
United States” and that the commit- 
tee of congress which has been in- 
vestigating Communist activities is 
itself a principal contributing excuse 
for them. A United States Senator 
from New York, Royal S. Copéland, 
has criticized the administration 
severely for setting the example of 
increasing unemployment by drop- 
ping men from the government serv- 
ice as @ measure of economy. The 
one example which he cited was the 
proposed reduction of the enlisted 

rsonnel of the navy by 4,800 men 

n carrying out the London naval 

treaty. That gives to this particular 
phase of dissent from the Hoover 
programme an interesting signifi- 
oases from an international view- 
point. 

It may be said that most of these 
expressions of prevailing thought in 
the United States have a political 
tinge. That is true, of course, but 
no wise business man whose plans 
require foresight omits from his cal- 
culations the effect on public thought 
of the assertions and arguments 


which politicians place before them. 


PICK ANGUS McLEAN 
TO HEAD CHAMBERS 


Angus McLean, of Bathurst, N.B., is 
the new president of the Canadian 
Chamber’ of Commerce, elected at the 
annual meeting in Toronto last week. 
Other officers are: 


Chairman of the Executive: George 
C. McDonald, Montreal. 

Vice-Chairmen of the Executive: 
C. L. Burton, Toronto, and M. W. Wil- 
son, Montreal. 

Honorary Treasuter: W. G. Watson, 
Toronto. 

Vice-presidents, one for each prov- 
ince: .G. H. Barr, K.C., Regina; Dun- 
can Cameron, Winnipeg; T. 8S. Dixon, 
Vancouver; John M. Imrie, Edmonton; 
J. A. LaRue, Quebec; S. A. McDonald, 
Charlottetown, J. D. McKenna, Saint 
John, J. A. Tory, Toronto; A. H. Whit 
man, Halifax. 

National Councillors, one for each 
province: J. A. Clark, Charlottetown; 
Chas. Duquette, Montreal; J. G. Har- 
rison, Saint John; T. A. Hornibrook, 
Calgary; John Hunter, Winaipess H. 
R. MacMillan, Vancouver; Col. W. L. 
McGregor, Windsor;. J. M. Stevenson, 
K.C., Saskatoon; C. H. Wright, Halifax. 

Advisory Council: Col. J. H. Woods, 
Chairman, Calgary; G. E. Barbour, 
Saint John; E. W. Beatty, K.C., Mont- 
real;-W. M. Birks, Montreal; A. O 


Dawson, Montreal; A. M. Dollar, Van- Salaries 


couver; S. B. Gundy, Toronto; James 
Richardson, Winnipeg; John W. Ross, 
LL.D., Montreal. 


Vice-president for Canada of the/», 


Federation of Chambers of Commerce 
of the British Empire: W. M. Birks, 
Montreal. ; 


ing/and active 


@ group of | __¢rj 


States proves 
of | 50 


About five years ago I wrote in 
The Financial Post a little piece 
about Angus Mc of Bathurst, 
ty Brunswick. The first paragraph 

“There are some men who were never 
bern to blush unseen. One of these is 

s McLean. Mr. McLean has not 
been able to avoid publicity. He is too 
direct in his thinking and too out- 
spoken ever to remain long hidden 
beneath a cloud of obscurity.....Evi- 
dently we are fins to hear a lot, more 
about him and from him yet.” 

Mr. McLean will not have any 
chance to blush unseen this year. He 
is goin, wf be ‘a busy man and 

ent na- 


manifest this year illu-| tional 


about 30,00.0—— 
miles, sit in on ANGUS McLEAN 
several conferences a day, meet with: 
cabinets, association chiefs, cham- 
bers of commerce, business groups 
and railway men. 


Speaks His Mind Openly 


The Canadian Chamber of Com- 
merce is the most representative 
association we have in Canadian 
business. To become its titular 
head is to become a 
national and often an international 
figure (witness Col. J. H. Woods, the 
retiring president, who was called 
upon to speak in clear and friendly 
endly, but clear, to use his 

terms in Washington and 
London). 


This year the Chamber is headed 
by a man who has no ambitions in 
the direction of diplomatic finesse, 
tly and 
courageously, who does not care to 
be on the popular side of a question 
if the popular side is opposed to his 
convictions. He has the centre 
of more than one violent storm but, 
Laraheted of public comment 

commanding figure. 
strikingly crowned with s plume of 
= white hair, is usually standing 
ust where i was when the fight 
got under way. 
Believes Stand Vindicated 


ae a ee on the un ae 
side of the con rey regarding 
smbargo on. paipwond, He did nd 


an embargo) 
with his coat off and 
up. The Financial 
‘ost and Mr. McLean were on one 
site sides in this dispute. Mr. Me- 
/ now believes that the shipment 
ussian pulpwood into the United 
is stand to have been 
und. The e mills are im- 
rting Soviet wood just to show the 
Cenadfan producers that the United 
States met Sonent on this 
country. we put an embargo on 
palpwood it would bi tune 
can paper uction 
Mr. M ee because Am- 
<< would buy more ian 
P 
. McLean is also a free trader. 
There was a scandalized astonish- 


ee when this 
er was once elected 


chairman of the Maritime division 
of the Canadian Manufacturers’ As- 
sociation. But Mr. McLean is a free 
trader. who realizes that free trade 
is economically sound for the world 
at large but suicidal for an individual 
country to practise. “We could not 
be a free trade country if we wanted 
to,” he says, “not so long as every 
other country is on a protectionist 
basis.” 

Last week at the annual banquet 
of the Canadian Chamber of Com- 
merce Mr. McLean sat at the head 
table and gree enjoyed the two 
main speeches of the evening. Both 
of them were pleas for keeping the 
government out of business; for giv- 
ing economic forces free play, un- 
hampered by artificial restrictions, 
That is his own Policy: it may ex- 
plain the stand he has taken 
on some of these public questions. 


Born to Lumber Business 


Angus McLean has spent his life in 
the lumber and pulp business. He 
was born into it. His father was a 
farmer in the Ottawa Valley who cut 
and squared wood in the winter and 
floa it down the river to Mont- 
real. The younger McLean was 
fourteen when he rode his first raft 
of timber down the river. He was 
away from home two and a half 
months. “It was the greatest experi- 
ence of my life,” he says. He kept 
this up for several years becoming 
expert at pike pole and cant hook. He 


got his education at night, in a busi- 
ness college, and 
the rafts and into the office of a 
y, as Bventwall a er 

n y he 
for Senator Ed- 
ing of the valley. 
eved that he 
picked a winner when he picked 
ane McLean and 1 = his 
pro every opportunity to learn 
the business. The bookkeeper in 
os became the partner of Monarch 

Ww 


ards. . 

In the 90’s, Mr, McLean made a 

ofitable excursion into American 
in partners cthip with bis bres tt 

er, 
Buffalo and Leopshia out until it 
H t fourteen wre ; 

e spent fo years ess 

in Buffalo. He is no lo interest- 

is business although he 

a stake large company in 
Louisville, Kentucky. 

In 1907 he went to the Gaspé Pen- 
insula. The Edwards owned a lum- 
ber mill, and Mr. McLean looked 
after their interests there for a while. 
He sensed, however, that Northern 
New Brunswick was a more promis- 
ing field. He acquired vast stretches 
of timberland and finally built his 
own lumber mill at Bathurst, having 


in mind that eventually it would be- | factory 


come a pulp mill and then a paper 
mill. 


Becomes Maker of Newsprint 
In 1923 the final objective was 


this took him off|' 


in Montreal 


From Our Own Correspondent 
MONTREAL.—Foundation Co, of 


Canada has been awarded a contract | Ltd, 


by the Canadian National Railways 
involving about $500,000 fc: con- 
struction of a portion of th: ~ in 
viaduct leading into the p-o_ ~:ed 
central passenger terminal from Vic- 
toria Bridge. 

' This viaduct forms the southern 
approach to the new central terminal, 
and will be serene 000 feet 
in length and 112 feet wide., The por- 
tion allotted to Foundation Co. of 
Canada runs from St. Paul Street to 
the south side of Ottawa Street and 
arrestee 1,000 feet. 

e viaduct will consist of rein- 
forced concrete, flat slab or 
structure, the top deck of which wi 
carry eight tracks set in rock-ballast. 
The first and second floors of the 
ee structure will be —— 
or occupancy as garages ware- 
ay storage, for light manu- 
facturing and other purposes. 7 
have heat, light, drainage and sani- 
tary facilities. 

Profits Are Satisfactory 

Though Foundation. Company is 
not handling as big a volume of busi- 
ness this year as it did last year, it is 
stated that profits have been satis- 
. In other w 
have reflected a better percentage on 
the total business handled during the 
current year. ’ 

In the last fiscal year ended April 


30, 1930, net earnings of the com- the 


any were .782 as compared with 
319,974 in 1929. After all deduc- 
tions, earnings per share on the 84,- 


ed|600 shares of common stock out- 


much enthusiasm in the provinces by 


standing, were $2.86 as compared 


the sea. The Maritimes now have | with 


mills and are a real 
conversion of Canadian 


years ago, Mr. Me- 


Lean sold out to financial interests. 
He retired from active management 


in the —— P 
A a sae payable quarter y at the 
rate of 25 cents a share, was inaugu- 
tated in August, 1929, and has been 
maintained, to date. . 

Contracts awarded to the company 
in 1930 include a contract for the 


of the company and now spends his | ti 


time looking after his investments, 
which are extensive and embrace a 

number of interests. 
president of McLean Investments. 


Still Lives in Bathurst 
While the new company, Bathurst 


Power and Pa Com does not 
aa per pany, M 


im Mr. McLean as a 

he remains a citizen of Bathurst and 

Antends to remain one. His family 

ties are there; pers 

“itlsons is aon See coon nin 7 

c grea m to 

‘desert it now. Sol as salm 

thé N N runswick rivers 
woods, Mr. Mc- 


Canadian 
He follows some good 
knows it. But he isa 
He is two-fisted and compani 
He brings to the office of president a 
vigorous business ty, an 
abundant ae aes a 
an amazing capa or crea a 
holding friendships and @ suet 
tive memory, that never fails to rec- 
ognize a face or recall a name. 


Foremost an Individualist 


He brings too an abi faith in 
the power of individual tive, in 
the collective good judgment of 
business, and in that type of co- 
operation in business that still gives 
free play to the forces of competition 
and the spur of ambition. 

Mr. McLean is decidedly the in- 
dividualist. Able business man that 
he is, he is not the modern of 
executive. I recall dropping off the 
train at Bathurst a few years ago 
see Mr. McLean. He was out of town 
and I waited around for a day until 


he arrived. We went up to his office | is 


together. He took off his coat, rolled 
up his sleeves (this literally and not 
merely figuratively) and went to 
work, There was a pile of unopened 
letters on his desk. Only a few of 
them were addressed to An: Me- 
Lean. Most of them were 
to the Bathurst Company. ~ He open- 
ed every communication himself and 
read them. I did not enquire what 
would have happened to an employee 
who had ed one of the company’s 
letters while Mr. McLean was out of 
town. The incident may or may not 
have been typical of the man. I was 
told that he was the only boss the 
company had. He did more of the 
detail work around the office than 
any other executive would ever have 
found time to do. 7 

It is such an individualist that the 
Canadian Chamber of Commerce has 
chosen to head what is the largest 
co-operative association in Canadian 
business. It seems to argue that 
during the — year the Chamber 
will have distinct leadership given to 
it in the task, sometimes difficult in 
the business world, of determini 
the respective s heres of pools 
effort and individual personality in 
business. 


Quebec Leads Provinces 
In Pulp and Paper Industry 


From Our Own Corresponden 


MONTREAL. — Figures on the 
pulp and paper industry, as shown by 
the principal statistics issued by the 
Government, clearly illustrates the 
important part it plays in the indus- 
trial life of Canada as a whole. Gross 
value of production last year rose to 
$243,970,761 of which paper manu- 
factured was $193,193,022. 

Of this great sum $150,800,157 


Principal Statistics, by Provinces, 1929 


Items Canada 
No, of establishments, no. 108 
Pulp-m no, 84 
Pulp & paper mills, no. 46 

Paper mills n 

Capital invested 
‘otal - no. Y 
+» 8 60,214,446 
$ 12,550,518 
FP. 1,642,197 
» & 74,199,817 
Pulp manufactured ... $ 129,033,154 
making materials, $ 100,525,056 
+» 3% 193,193,022 


147,096,012 


948,889 129,745,028 
560,171 79,989,939 


t 
represented value of newsprint. In 
terms of tonnage 85.2 per cent of the 
total tonnage of paper made in Can- 
ada was newsprint. 

The pulp and paper industry as a 
whole is the most important manu- 
facturing industry in Canada; the 
newsprint industry is its most impor- 
tant division. The principal statis- 
tics by provinces follow: 


N.B. and 


Manitebe 


Quebec Ontario B.C. 
49 41 


4 
22 18 
1 


0. 28 3 14 1 
$ 644,778,806 2,554,166 853,401,187 207,005,896 47,590,726 $4,221,831 
83,584 17,24 11,028 8,077 1,917 


"911 16,466,693 6,068,733 2,436,811 
4,802,475 995,686 763,841 
478,580 : 

24,711,850 38,822, 

39,968,767 7,790, 

35,257,022 4,752,558 8,075,176 

66,822,280 13,226,274 5,640,043 

82,352,183 16,896,652 14,028,009 

46,464,870 12,512,806" 7,628,728 


57,440,300 
107,504,475 


He is| wharv 


Co. at Dalhow nto. 
or a Ko 
000 covering olinakionn and exten- 
sions to the central Y. M. C.-A: in 
ontreal. 


CANADA CEMENT 
AWARDED ORDERS 
OF GOODLY SIZE 


Gross sales in the Stop and Shop 
Consolidated Food Products 
have reached a volume whici 
will enable.the com ‘to 
at a profit if this vo 
maintained. 
The cmeeny under its present 
management ina a new sales 
licy in the teat weeks fe . | or two, The 
. Sales since 
8 


Se a haa 


@ can be 


then have 
and there 
so far for these 


no tendency evident 
gains to be lost after the first flush 
of enthusiasm. 

To Reopen Some Units 


Arnold Bros. bond. A 
ing earned, it is stated, and, more- 
over, there are ample real estate'b 


Dom. Textile’s 
Placed on Better’ 


COSTS $115,000 


But Company Apparently 
Able to Drill Sesded 


The 
Two Contracts Total Over’ shows that the 


- 1,000,000 Bags of 
Cement 

From Our Own Correspondent 
MONTREAL.—Due to the various 
federal, provincial and civic pro- 
grammes of construction recently 
announced it is reported that Canada 
Cement has secured several impor- 
tant orders including one for 160,000 
bags of cement for the Ontario De- 
partment of Provincial Highways and 
a 900,000 bag contract from the city 


of Mon 
Canada t should benefit still 
further from the construction of the 
Canadian National Terminal project 
in Montreal. Already contracts for a 
portion of this work have been 
awarded which include orders for 50,- 
concrete and 


‘a 
ly in this 
While the general decline im con- 


to | struction may have affected sales of 


the company to some extent the out- 
making good ith the 
progress wi e 
work of turning over its Montreal 
East plant from a dry to a wet proc- 
ess. conversion is being carried 
out without any interference to pro- 
duction and it is 
job will be compl by the spring 
of 1931. . 


Converted Western Unit 

The Winnipeg unit was converted 
in 1928 from the to the wet proc- 
ess and the chan been reflected 
in lower oparitiog costs. The Hull 
plant was reconstructed and put into 
operation a year ago while various 
improvements have been effected at 
other plants. Capital outlay for plant 
extensions is presently confined, for 
the most part, to work at the Mont- 
real East plant. 

Improvements have been made to 
distribution facilities in the past year. 
In 1929 a new self unl steamer 
for the transportation of cement in 
bulk was put into service between 
Montreal, ebec, and Maritime 
ports. The bulk cement is carried 
to the warehouses at Saint John, 
Halifax and Quebec and there - 
ged and distributed to the trade. The 
method is said to be less ¢ ve 
than the old method of shipping the 
cement in containers. 


Atwell Found Guilty; 
D. W. O’Hara Acquitted 


MONTREAL, — Louis M. Atwell, 
—— —_ oe has been — 

ilty o ra conspiracy by a 
es in the ourt of King’s Bench. D. 
W. O’Hara, was acquitted on a similar 
charge. : 

Both were charged with conspiracy 
and defrauding the public. of sums of 
money totalling over $200,000. Atwell 
& Co., and D. W. O’Hara & Co. both 
went into liquidation on April 1, 1930, 
at which time it was stated there were 
1,600 clients claiming stocks from the 


look is satisfactory. 


estate. 

The liquidator said that they might 
possibly receive 5 or 10 cents on the 
dollar. 


Will List Eastern Dairies 
on Montreal Big Board 


From Our Own Corresponden 
MONTREAL. — Application has been 
made to the Montreal Stock Exchange 
for listing of the common shares of 
Eastern Dairies, Ltd. According to the 
last annual report, there are 74,009 
shares outstanding of 200,000 author- 
ized. 
Since the stock was issued in April 
1926, it has been listed on the Montreal 
Curb Market. The shares were recently 
laced on an annual dividend basis of 
1 a share. 


that the “ 


Only one-half the full year’s license 
feo will be charged in Alberta 
anies obtaining a license ,for | ' 


s or less, according to ar 
onder tree passed in that province 


QUEBEC 


to insur- 
Branches 


59 Yonceg Srager, T 


New leone . 


$533,000 


City of Three Rivers | ‘ 
5% serial Bonds Wea 


November 1-2, 1930 ~ 19381 - 1950. 
and half-yearly interest (May and Nevember) — 
payable in Montreal, Quebec or Fires Made. See 
nations $1,000 and $500. Legal opinion: Mesérs Geoffrion 
@ Prud'homme. 


In part renewal of a short-term loan for $783,000 issued 
ot.5 Meher rte of interest bad payable: Weteaiier aa 
of which $250,000 will be reimbursed the - 
sinking fund ~~ thereby effecting a substantial 
in the annual interest charges. 

Price: per (100) and interest 


Cireular on request. 


GEOFFRION & CO. 


LIMITED 


__ INVESTMENT BANKERS 
231 Note Deme Steet West 
also Canede Cement Building 


MONTREAL 
OTTAWA 





“cet a summary of the general business situation and 
ee ree Seeenre Conntign goerition 


~ History. 


way of repeating itself 


sia 


I gaadeeeast biter meersttelrwe. 0 pore ey 
- diquidable assets or to meet requirements of law governing 
--otheie investments  « Most individual investors’ needs are 
" ‘lileely to be better met by sound bonds which afford ample 
"safety... and with it the highest consistent rate of income. 
~ "Not since 1920-21 bas there been « time when boods of 
the sort which may be put away and safely held for income, 

be obtained at prices and at rates of yield comparable 
*- ¢0 those available today. 

Many teaders of this statement may have purchased bond 
income back in 1920-21 and enjoyed, ia the intervening 
spears, a rate of return which seemed too good to be true... . 
7 Tookidg beck over the records of chat former period ef bond 
bargains, we find that this house was then offering a number 
of diversified 5 per cent coupon bonds at prices to yield the 
“investor from 6.90 per cent to 15,20 per cent in income... 
Now, many of these same bonds are selling:to yield from 
4.30 per cent to 6.80 per cent. 

Such financial history has a way of repeating itself. 


There are Many Actual 
Bargains in-Bonds Today . 


To investors who wish to take of current conditions in the 
' bond market, we shall be glad to send a list of issues which st current 

prices offer an extraordinary rate of income... issues we have under- 
| written in recentyearsand which we know, st first hand, are well secured 
' +e» For the most part we do not have these bonds on hand to sell ... 

‘we must buy them on the open market to fill orders. Our purpose in 
at compiliag the list is primarily to demonstrate to investors the sound 
Bi re eee teen cow ebatestl,..bet ubich acy 

not remain available very long. The list, with descriptive information 
A cbse a 


COMPETENT INVESTMENT SERVICE BY MAIL 


For investors who live at too great ¢ distance from our offices to be 


called ¢ maintain ¢ competent staff, 

caned © pve Uiires tol cebbhcony oles tr eat ck coesd 
be rendered through contect. Write to our nearest 

office if you are interested in knowing the full details of this service. 


~HALSEY, STUART & CO. 


+ tHCORPORATED 
; Fels Branch Office, 6 King Street, East, Telephone Waverley 3041 
es CHICAGO, NEW YORK AND OTHER PRINCIPAL CITIES 


soerieereceteagerriatee 


alg hhbt a ine oh yea hae 


torsipmapen titi pining lett te ney te - . 
7 ao npc Sandee ne 


aohon-cnp- guilt ask tenor 
Fete 


2 ate om. ye 


¥ 
~tis Ss 


sen Ea cea See 


ga 


Cae 
ean 
OO ty 


. 
$08 el OVEN 


PN ae tee 


ee ae wy ow 


a esc 26 oe 
CR WOT RL. ean ok mweiic 


“TTHE PROGRAM THAT DOES MORE THAN ENTERTAIN 
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Wednesday evening you 

dabei ee 
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Output continues to show 


Wf ge, Foodshops 
Are Not Yet Financed 


Drummond’s Restaurants— 
news . received 
hy a 


ugust. 21 to the effect that 
‘Drummond, promoter of 
_ the company, was seeking to 
finance the company in 


Brooklands ancy 
ao England, sien a - 
e es penoqeeens 
England. — 


Canada in the hope of raising 
the money... . 
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|DOMINION BRIDGE 
GETS FIRST ORDER 
ON C. N. R. PROJECT 


Terminal Requirements 
May Involve 100,000 Tons 
of Steel 


From Our Own Correspondent 

MONTREAL. — Dominion Bri 
Co. has received its first order 
connection with the Canadian Na- 
tional Railways. terminal project in 
Montreal. The contract - involves 
about 1,800 tons of structural steel 
for the superstructure of that por 
tion of the main viaduct which lies 
between St. Amtoine and Ottawa 


Streets, 

While the order awarded to Do- 
minion Bridge is of comparatively 
modest proportions, it is encourag- 
ing: I It is expected that it is the fore- 
runner of other contracts in connec- 
tion with this work, which will in- 
volve a total structural steel require- 
mient amounting to about 100,000 
tons. Followers of Dominion Bridge 
are anticipating further substantie: 
contracts for the company. 

Good Business Pending 

There is also a good Volume of 
business in the offing such as the ex- 
tension to the Bell wepngee Build- 
ing, Montreal, and three or four 

es in-the Province of Quebec. 
er, the company is likely to 
benefit to some extent from the $80,- 


000,000 of work which will be ex- & year 


pended on public works in connection 
with the Government’s unemploy- 
ment relief campaign. 

The company’s subsidiary, eee 
ion Engineering Works, Ltd., 
done well this year. It is reported 
» | that the full year’s dividend requife- 
ments of $4 a share were earned in 
the first six months of the sub- 
sidiary’s fiscal year. Dominion 
Bridge Co. owns about 71,250 shares 


of Dominion Engineering Works, and Brid 


me derived from these holdings 
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E. B. Eddy to Build 
Filtration Plant 
From Our Own Correspondent 
MONTREAL. — E. B. Eddy 
Co, is preparing plans for the 
erection of a modern filtration 
plant and ne plant at 
the present site of its sulphite 
mill in Hull. Construction of 
this unit is another step in the 
expansion programme the com- 
pany has under way for 
the past twelve months. + 
A year ago it was reported 
that the company oe the 
erection of a $1,600,000 paper 
mill and would = y out vari- 
ous extensions improve- 
ments to existing properties, 
While new equipment has been 
installed during the past twelve 
months and a new tissue ma- 
chine has been brought into 
operation, major plans have 
been delayed on account of the 
general anaes conditions. 
Eventually it may be ex- 
pected that the Eddy Co, will 
carry out a comprehensive 
rearrangement of its present 
manufacturing facilities, but it 
is understood that for the pres- 
ent the company will content 
itself with the construction of 
a new filtration plant. 


amounts to approximately $285,000 


Make Good Showing 

As far as results of Dominion 
Bridge for the year ended October 
31, 1930, are concerned, it is expected 
that the compan will make a ‘good 
showing. . While business has varied 
considerably at different plants dur- 
ing different periods of the year, 
there should be Mncluded in the state- 
ment profits from the big. Interna- 
tional Nickel contract and the balance 
of the profits from the Harbor 


ge. 
In the last fiscal year earnin 
amounted to $5.46 a share. While 
is not expected that profits will be as 
large es ear, the returns are ex: 
pected t in excess of dividend 
vemelredsents of $3.60 a share. 


Christie, Brown & Co. Plant 
Is New Winnipeg Industry 


Christie, Brown & Co., subsidiary of 
National Biscuit Co., has acquired prop- 
erty in Winnipeg on which a new plant 
will be erected. The new bakery to be 
completed within nine months will rep- 
resent an investment of some $750,000 
and will give employment to approxi- 


mately 100 people. 

The lay-out of the proposed plant 
will permit “straighd line production” 
and all of the different steps in opera- 
tion will be on one floor. The plant 
will have the first oven in Canada and 
one of the first in the continent of the 
English t known as an automatic 
baking and cooling piant which com- 
bines the cutting, baking and cooling 
processes in one continuous operation. 
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DOMINION COAL 
MAY REAP BENEFIT 
OF IMPORT RULING 


Russian. Coal Importers 
Agree to Armistice for 
Winter 
From Our Own Correspondent 


MONTREAL. — An improvement 
in the colliery operations of Domin- 
ion Steel & Coal Corp. this winter, 
is anticipated ‘as a result of the 
Government’s decision to ban the 
importation of Russian coal. Steps 
have been taken to ensure that no 
more coal from Russia will be ship- 
ped this fall or winter, and. action 
will be taken by the Government 
under the dumping clause of the 
Customs Act to prevent any further 


unloadings. 

Some of Dominion Steel.& Coal 
Corp.’s mines in Cape Breton are 
working on short time and ou » 
has shown a decline. In Septem 
there were hoisted 375,050 tons in 
the company’s colliery, as com 
with 478,564 tons in September, 
1929. The output for the previous 
month of August was 430,002 tons. 

Output of Dominion Coal Co., the 
largest unit in the business, fell from 
336,396 tons in yoni as 
and 312,910 tons in A 
256,995 ‘tons in Septem i980" 


Importers Give ms 

Though Canadian importers of 
Russian coal have given to the 
Government an understanding that 
importation of this coal will cease 
for the fall and winter months, indi- 
cations are that opinions differ as to 
the new ruling. The importers point 
out that they are anxious to co- 
operate with ‘the Government in 
relieving the unemployment problem 
and hope that the suspension of 
imports will have the desired effect 
on Nova Scotia coal production. But 
it is stated that the policy of ban- 
+ | ning Russian anthracite is far from 
t | being unanimous in the minds of the 

public, and that material has been 

vised before the Government to 
chow that the coal is not a competi- 
tor of Nova Scotia coal. 

Dominion Coal Co., a subsidiary of 
Dominion Steel & Coal ‘Corp., oper- 
ates eee mines a & =— 
county, aying a com capacity 
of 20,000 tons daily. During the last 
ten years the average output from 
rrr 
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HOTEL, CHICAGO 
Under Blackstone Managemen! 


A Public Utility 
Bond 


Sales of electrical energy by National Light & 
Power Co. Limited, in the fest cight months of this 
corresponding 


year show an increase 


over the 


period of last year of 23 per cent., as follows: 


January 14.06% 
February 12.77% 
Match 14.81% 
April 32.40% 


36.20% 
June 24.21% 
July 32.58% 
August 19.93% 


. May 


We recommend the purchase of the 6% First 
Mortgage Sinking Fund Gold Bonds of National 
Light 8 I & Power Co., Limited, due Nov. 1, 1949, at 


A Price of 100 and interest, 
to yield 6 per cent. 


The bonds are a legal investment for Canadian life 
insurance companies. 


M‘LEop. YOUNG. WEIR & CO. 


METROPOLITAN BUILDING, TORONTO 


Montreal * Ottawa 


Hamilton London Winnipeg 


the mines has been 8,000,000 tons 
annually. 


Net oneretng profits in 1929 
showed a over the ous 
year amount 745,094 as com- 
pared with $1, in 1928, 


Plan Preferred Issue 
of Morrow Screw Co. 

Reorganization of the capital struc- 
ture of John Morrow Nut & Screw Co., 
Ingersoll, is planned in the near future 
because of the falling due next June 
of the first mortgage bonds. of the 
company, of which there are approxi- 
mately $416,000 outstanding of an 
original issue of $1,000,000 

It is proposed to eathicies the la 
of sufficient preferred stock to pay 
off the maturing bonds, It is under- 
stood that no further financing will be 
done, as the company is stated to be in 
excellent finanetal 1 position. 

The stock of the compan 
listed and is closely held. Col. 
Deacon, president, is the principal 
stockholder. 
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81,81 
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Bey Mines Resumes Exploration 


Bey Mines, Ltd., successor to Ore 
Chimney Mines Ltd.,.is reported to nese 
secured financial backing and to 
carrying out a dtateawd 2 drillin eae 
a on its property near one 

One hole has been completed to 

a depth of 1,000 ft. and another fs under 
way. Former development of the 
property which included a 400 ft. shaft 
d lateral work gave results which 
were considered as being inconclusive. 
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To Judge a Stock 


One must ask, not only, what 
does it earn? But do those earn- 
ings include a correct reflection 
of property deterioration,a correct 
accounting for property additions, 
deductions, alterations and re- 
pairs? The facts are supplied by 
Canadian Appraisal Service. 
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e Insurance Outlook 


| Differs Widely in Britain 


- From This Continent 


Analysis of Development 

on This Side Indicates 

»fos» « Wide. Contrasts 

| BRITONS BUY LITTLE 
,000 Adults Die There in 

: Year and Leave Estates 


of Less Than 
£100 
Cenvention, Chicago 
we were celebrating the 
insurance outs i 


“gs much insurance as is in 
force on the lives of the rest of the 
wad. That. is an enormous achieve- 


men 

Is our development. being pursued 
.}0n lines which afford promise of a 
of this great develop- 
ment? I think it is, and I think that 
view can be supported by a com- 

parison. 
T paid a business visit to England 
land, as you know, is 
e insurance; the sys- 
it was invented and 
rly development. there. 
British companies are a hun- 
or more. The Eng- 
however, is not nearly s0 
insured as the Am even 
allowance for the rela- 
of the two peoples. Great 
is a heavily taxed nation; 


sLErERIEE 
nl 


Excelsior Life Sets 
New September Mark 


Alex, Fasken, president of 
the Excelsior Life Insurance 
Co., in a m e to that com- 
pany’s agents this week, says 
that production of new busi- 
ness for September, was 46.6 
per cent greater than that 
obtained in September, 1929, 

- thus setting up a new produc- 
tion record for the company in 
that month. ‘ 

At the end of September 
the Excelsior Life shows an 
increase of 34.8 per cent for 
the first nine months of the 
year as compared to the same 
period a year ago. In fact the 
company has aetually during 
the first nine months of the 
year written more business 

_ than in the entire year 1929. 

This is a noteworthy record 
for a company which at the 
end of 1929 had $87,236,000 of 
business on its books and dur- 
ing 1929, paid for a total net 
business of $10,750,000, 


lic is our market, and the man in the}: 


street is our buyer. The public em- 
braces the whole ut of humanity. 
We have the financier and the 
laborer; the great business leader 
and the mechanic; the men of respon- 
sibility in business cnd the millions 
of routine workers. We have the 
man of the city and the farm. We 
have men differing in outlook and 
belief. And today we have millions 


t of women with the responsibility ot 


less 

Everyone leaves a legacy—a legacy 
poseerrer labils ae te ae - ce 
‘penury, of su or p on, 
or despair, of opportunity or- 

ty. Thousands 

a legacy of chil- 

_know no more piti- 

in this world than the 

for someone more 

than his father was. You 

sure that these statistics in 


my 
pendents of those 330,000 adults 
whose life work had yielded a less 
result than one hundred 
And this pitiful sum, let me 
ve been secured 


supporting and providing for them- 
selves. 
And this public is not static. It is 
ever moving in thought and outlook. 
By turns it is carried on waves of 
optimism and — into depths of 
simism. It is rich and it is poor, 


than | it is confident and it is hopeless. No 


eater illustration of these chang- 
ing phases of thought can be found 
than in a comparison of the eeneg 
on this continent a year ago an 


today. A year ago everyone was ten | Th 


ae nee and was going to so a 
ousand prosperous years. y 
there is a re-action; people are think- 
ing, as they always do in time of 
reaction. 

It is obvious that we must have 
men who can meet this public on its 
every plane of circumstance an 
thought, and who can show how life 
insurance can be brought to assist 
the individuals who compose the pub- 
lic in their every aspiration and their 
every necessity. 
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TORONTO INSTITUTE 
HAS FINE PROGRAM 
FOR 1930-31 SEASON 


A. W. Goddard to Give 
Inaugural Address on 
Oct. 30 : 


On Thursday, October 30, the first 
meeting of the Insurance Institute 
of Toronto for 1980-31 will be held 
at which the new president, A. W. 
Goddard, will present his inaugural 
address, George M. Wrong, pro- 
fessor emeritus of history at the 
University of Toronto, discuss 
“Some Problems of.Canadian,Democ- 


racy. 
In addition to Mr. God the 
other newly-elected official the 
Institute is W. H. B 
president of Canadian Surety 
who is vice-president for the 1930-31 
season. This is the thirty-second 
session that the Institute has held 
its meetings. As usual Clifford El- 
vins, of the Imperial Life, is secre- 


yes rene 
the speakers for the coming 
season, according to the e 
ublished this week, are ian 
urance men, and an exceedingly 
interesti and instructive series of 
meetings is indicated by the agenda. 
The complete year’s programme is 
as follows: 
OCTOBER 1930—OPENING 
MEETING 
 h Petients Inaugural Address.— 


God 

2. Address: “Some Problems of Can- 
adian Democracy,” by, Prof. Geo. M. 
Wrong, M.A. -R.8.C., Emeritus 
Professor of History, University of 
Torento. 

NOVEMBER 20th, 1930 

1. Address: “Plate Glass and Burg- 
lary Insurance,” by A. W. Eastmure, 
Managing Director, The Casualty Com- 
pany of Canada. 

2. Address: “Home Office Trainin 
and. Sales Aids for the Field 
R. J. Wood, Manager, Sales ’ 
Department, The Imperial Life Assur- 
ance Co. of Canada. 

DECEMBER 18th, 1930 

Address: “Sprinkler Systems—Origin 
and Development,” A. J. Mylrea, of 
a Reed, Shaw & McNaught, Mont- 
real. 


JANUARY 15th, 1931 
Address: “Group. Insurance,” C. D. 
Rutherford, F.LA., Ass’t. Actuary, Sun 
Life Assce. Co. of Canada, Montreal. 
FEBRUARY 19th, 1931 
: “The Adjustment of Auto- 
mobile Cc aims,” N. . Hel . Presi- 
dent, Morden & Helwig, Hamilton. 
19th, 1931 


CH 
Address: “Fire Re-Insurance,” W. A. 
Manager, Norwich Union Fire 


jomson, 
Insce. Society Ltd. 
ANNUAL MEETING—JUNE, 1931 


Life Insurance Sales 


The Confederation Life announces 


qjthat new ordinary business written 


during September amounted to $4,546,- 
856 a gain for the month of $2,342,263. 
New ordinary business written for the 
year to date has been $46,167,421 and 
the total gm in insurance in force for 
the year has been $26,152,270. 


Hail Losses Expected 


To Reach 85 Per Cent 


The average loss ratio for 
Canadian line companies writ- 
ing hail insurance in Western 
Canada during the past year 
will be about 85 per cent, The 
Financial Post is informed. No 
official figures of individual 
experience are available as yet 
from the offices of the Can~ 
adian Hail Underwriters’ 
Association. 

It is understood also that 
the total premium income will 
only be’ about 50 per cent of 
that written in 1929. This 
would indicate thérefore a 

remium income of between 

1,700,000 and $2,000,000 for 
line companies—a decided drop 
when contrasted with the $7,- 
000,000 of business written in 
the years preceding 1929. 

The Glens Falls and West- 
chester group is understood to 
have suffered a loss of about 
100 per cent, while one of the 
newcomers this year is re- 
ported to have got off lightly 
at about 60 per cent. The 
Hartford up, one of the 
leaders in the field, is reported 
to have written at about an 80 
per cent loss. 


Insurance 
Problems 


Insurance questions of genera] inter- 
est submitted subscribers of — 


answered by mail. 
s be enclosed 


What was the rate of dividend paid 
by the Monarch Life last year? Are 
these shares a good buy? 
Monarch Life paid a dividend last 
ear of 8 per cent which is equiva- 
ent to 80 cents per share on it capi- 
tal stock outstanding \ 


We would consider 


e company’s 


shares at the price you mente _ | 


be a very sa 
insurance investment. 


Occidental Life™. 

Will you give me. some. information 
about the Occidental Life Insurance 
Co.? How long has it been operating 
in Canada? 2 

The Occidental Life Co. 
of California is an old-established 
American life insurance company of 
excellent standing which has some 
$15,000,000 of life insurance on its 
books. It has been operating in Can- 
ada under a Dominion license since 
June, 1928, and has in force in Can- 
ada $9,000,000 of insurance and is 
currently writing about $1,000,000 of 
business in this coun each year. 
The compan entered the Canadian 
field originally through acquiring the 
Canadian business of the Western 
Mutual Life Association of Los 
Angeles, Cal., which in 1928 had 
some $8,000,000 of business in force 
in Canada. 

The company’s chief agent in Can- 
ada is James A, Ovas, head office 


Insurance Company 
TORONTO, CANADA 
Head Office: 159 Bay St. 


Agents Applications Invited 


THE ONTARIO LOAN AND DEBENTURE CO, 


LONDON 
Capital, $2,000,000 


59 Years in Business 


; CANADA 
Reserve Fund, $3,000,000 


The Company's Debentures are a legal investment for Trust Funds which may 
be deposited in the Company's Savings Department. 


Money logned on First Mortgages including building loans. Applications invited. 


A. M. SMART, President. 


T. H. MAIN, Manager. 


& C 


= 1 The 
J. B. Cone, Winnlpes, Man. ee 
st, Vigetrenident, fe therm gio 


Applications jor Agencies invited 
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: ¥ 
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Members of the Montreal Stock Exchange 
Members ef the Mentreal Carb Market 


Tel. HArbour 2291 


231 Notre Dame Street West, Montreal + 


You Can Own ~ 


a day (ess than you pay fora 


gallon of gasoline) participat-  _ 
ing in the Dividends of the 


amma emia | ne at Se anon 30, the company had 
a , - os New A cy Superinten dent is Sogn 057,567 of ordinary busi- 
ok eae a Sak. Al In the group field the company wrote 
‘fem e contrast. / $429,953 of new business and for year 

cenit of the pone of this to date has written $6,320,455. The 
carry some life insurance company’s total group business in force 


pay: Sixty people out as at September 30, now stands at $16,- 
aie eens, woman and 


h 307,782, and the total of both ordinary 
Although the claim payment and group business in force at $368,- 
the application on the aver- 865,849. 

a considerable distance of 
already every third death in- 
olves.2 life insurance payment. The 

family of five on this con- 


is rotected to the 
of nearly $6,000. 
think the explanations of this 
at disparity are simple ones. The 
public, in the long run, believe what 
they are told—providing they are 
sincerely told and told often enough. 
For nearly a generation life insur- 
ance agents on this continent have 
been aaa ye the the — ~ the 
a sense of respons y. They 
Gel Tove been holding up the ideals cf 
responsible citizenship. They have 
preached the doctrine that tomor- 
row’s felicity is secured at the price 
today’s sacrifice. The net result 
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talla-| that 80 per cent of the life insurance 
in force on this continent is on life 
plans in which the protective features 
predominate. 
By contrast, the effort in England 
more in the direction of ex- 
plaining the mechanism rather than 
the need of life insurance. The man 
in the street thinks about life insur- 
ance in an academic way; he reg 
it oe mpadond as a method of saving up 
alittle money. Its importance as a 
replacement of his earning power— 
its importance as a means of support 
to = as one ee i 
in-| under-rated. per cent e 
policies sold in England, whére life 
insurance is so sorely needed, is on 
endowment plans. 
Few Full-time Agents 
There is another element in this 
troblem. On this continent we have 
g recognized marketing as a 
incendisrism appears to be| Major concern and have concluded 
is doubtless due| that our business and our companies 
ency in aeeoeery. can be worthily represented and in- 
more readily ob-| terpreted to the public only by men 
formerly. the} who devote their wholé time to this 
the courts are} work and are trained to perform it. In 
tion to the| Great Britain, save for industrial col- 
lectors, there are very few full time 
life insurance agents. The compa- 
nies are represented for the most 
part BY bankers, lawyers, notaries, | J 
and other professional and business 
men who do not actively solicit, but 
who act in a general advisory capac- 
ity to their clients. The British pub- 


P|. Insurance 
3 fnklings || een lene Sars 


4. A. SUTHERLAND, formerly of| close study of the services which life 

s es me by the leeuranen te capable of rendering. 
of the Peterborough district And then, perhaps transcending all 
> ae ; n importance, is the general concep- 
4. LESLIE McDUFF, for over twenty| tion of the companies, For many 
yeats manager for the Mutual Life As-| Years the majority of the companies 
surance of a, in Nova Scotia, has| Of North America have adopted a 
been mppeintes su a iti. ra = = expansion. They have meas- 
‘ * s-| ur eir success by their ability to 
eae aoe 7 Sapeny for the bring life insurance to the protection 
and aid of ever-growing numbers of 


a ae . . At a lun-| People. In Great Britain the concep- 


Guardian Force “6A 
of CityLife 


ORE than three million people live in’ ~ andieings Sf only one fatality fo every 
M the rush and turmoil of our Canadian catuau ancl _ 
cities. Each day their lives are safeguarded, ' Ae AE Reser gk ob “Eke 
their Perper protected by_« modern ener PrcspheSaer ee 
guardian force . .” . as oy | 
Sees f ° fe e 
CREP oP lights illuminate our streets and homes, 
That guardian force is electricity: Vdengie af Snela acdilinds cohen? 
When streets are congested with fast-moving the menace of burglary is definitely reduced.' 
traffic, electric signals provide for the safety Sant! ; ae 
Te , ~<a Perf. which | ; 
of pedestrians and motorists alike. Flashing’ uetend ey ri Ree 
red and green lights ensure quick and the self-imposed duties of Canadian General 
oractly Progress better than any human’ — Fectric Co, Electric trafic conteol, modern 
r ” As 3 __ street lighting, efficient electric’ railway, 
In “rush hours” electric street cars prove by equipment for street cars, and dependable 
far the safest and most efficient means of electric lamps are some of the importand 
transporting masses of people between contributions which C.G.E.'t made ta’ 
homes and offices. Statistics show that there civic safety and progress. re . 


ASSURANCE COMPANY LIMITED, of LONDON, ENGLAND 
ESTABLISHED 1848 
Licensed For Life, Fire 
Exceed e, ‘  Canede exceed 
#1,000,000,000 and-Casualty Insurance $35,000,000 
Head Office for Canada—Dominion Squsre Building, Montreal 
Building, Winnipeg 


Assets Investments in 


WESTERN BRANCH: Huron & 


Operating in Ontario, Manitobs, Saskatch Alberta 
British pg ee = 
FIRE AUTOMOBILE WINDSTORM 
Bapwtamen fe $00) occccncccéaddesccbicccocscecceccos $180,000,000.00 
Assets over ......... Secgecdpeebodcbane Soedeeesessoee 2,700,000.00 
Agents required in Ontario. 
Write 410 Menning Chambers, Toronto. 
THE WAWANESA MUTUAL INSURANCE CO. 
Head Office—Wawaness, Man. 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, O 
Writing Fire and Automobile Insurance at Cost _ 
Assets $4,784,342.81 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


; BRAN 
Toronto, Ottawa, Vancouver, fistene bine: Calgary, Saskatoon, 


Edmonte 
Winnipeg, Montreal, Quebee City, Saint John, Halifes and Charlottetown. 
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d at Halifax recently, at which | tion has been the more restricted one 

were announced, Hon. J.| Of running a nice little business 
Pred ere a director of the com-| profitably to its owners. 

DSRYs Pres Re, a8. we renee & n this pemnpariocs 

EDGAR YOUNG, sha nk conclude that so 

ned branch managar for’ the Na:| f4z We have been right in our meth- 

surance Co., at Windsor, on of developmen 
Ont. nesor,! But let us not be complacent We 


'eex-5308 


GENERAL ELECTRIC £2 | 


HEAD OFFICE, TORONTO: SALES OFFICES ‘IN ALL®PRINCIPAL CITIES | 


ESTABLISHED 1872 


_ SENECA JONES & SON CimITED 


HOME OFFICE: HAMILTON, ONT. 
Canadian General Agents for: 


k . are not closi “he d Fideli American juran 
st Can fle i eames | etlrement ve are on he reba il Or Mel Fs fengeee Con 
y and larger opporcuntty, Merchants & Manufacturers Fire Insurance Conia 


elected president of the Thunder Ba i 
~ Life Underwriters’ Association, at its Must Study - Comb 
| \erwriters’ i Our success so far has resulted mbined Assets, $8,000,000 Polieyholders’ Surplus, $4, 
ng held recently. Other chiefly from our desire to meet the sputeir a and Reinsuring Companies’ Assets Onn stententen 
nquiries from Well-Established Agencies Invited 
é 


elected ‘were: W. C. MAGEE, 
M ite, vice-president, and | Teal needs of the public. If we would 
3. . Coast to Coast Servic 


anufacturers Life,j continue to progress we must con- 


: tinue to study the publie, for the pub- 
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You'll feel at home in 
room with its private bath, 
circulating ice water, soft 

le bed with an 
ing hair mattress, 

_ bed-head reading lamp and 
You'll enjoy the extra 

comforts of radio reception 

in your room—and a morn- 
ing paper under your door. 

You'll appreciate the ex- 

cellence of the food — the 

variety of restaurants — 
and the cheerful service of 
the trained, courteous, help- 
ful Statler employees. 
And, in addition to the 
certainty of these “every- 
day” Statler conveniences, 

-you'll find each member of 

~ the organization willing, 

and ready, to go to any 
~~ lengths to please you—that 
your satisfaction may be 
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‘<zffuaranteed — in everything. 


NOT FORMIDABLE 
SAYS BANK REVIEW 


Canadian Trade Already 
Affected But Not Per- 
manently 


SUCCESS DOUBTED 


Canadian Bank of Commerce 
Thinks Prospects Remote 
of Five-Year Plan 
Succeeding 


The dark shadows cast across 
world trade by the reappearance in 
the past few months of the Russian 
bear, are the subject of an interest- 
ing analysis in the current monthly 
letter of the Canadian Bank of Com- 
merce. ‘ 

As those who have studied the 
situation at any length are aware, 
the.matter of importance at the 
moment is the success or failure of 
the famous Five-Year Plan inaugur- 
ated two-years ago in Russia’to set 
Lacon oe pe = year ops So ex- 
pansion culture and industry, 
whick has as its ultimate aim the 
restoration of Russia as a world pro- 
ducer and trader. 

Some authorities, say the bank, in- 
eldding one who has made a life- 
long study of Russian affairs, pre- 
dict an absolute failure of the pres- 
ent “Five-Year Economic Plan;” 
others foresee complete success; and 
still another group sees only the 
probability of progress far short of 
the objective. In any event, as a re- 
sult of the “plan” industrial product- 
ivity was increased by 16 per cent 
in 1928-29, although there is still a 
shortage of both manufactured goods 
and food. The motive force behind 
Russia’s export programme, is, how- 
ever, the purchase, as far as pos- 
sible on credit, of large quantities of 
machinery and other materials neces- 
sary for the execution of this “plan;” 
Russia may consider herself politi- 
cally aloof from the rest of the world, 
but she admits that she needs foreign 
capital»in the form of “producers 
goods,” the return from this capital 
consisting of Russian products, prin- 
cipally wood and grains. 

Affects Canadian Lumber 

As to the effects of this pro- 
gramme upon Canadian business, 
shipments of Russian lumber to the 
United Kingdom have more than 
doubled in the last few years and 
oy yar made to ship this year 

,000 standards (990 million board 
feet), of which at least three-fifths 
has already been dispatched. This 
supply for the English market has 
reacted upon the lumbermen in the 
Maritime t ght agey who hitherto 
dis of part of their cut in the 
United Kingdom. American paper 
manufacturers have contracted to 
take this year 300,000 cords or more 
of .Ryssian pulpwood consequently 
their demand for Canadian pulpwood 
has declined. There are various esti- 


| mates of the quantity of Russian 


wheat.to be exported this wheat year 
Broomhall’s is about 50 million 


: | bushels—-but it is doubtful if anyone 
‘knows 


how much will be shipped. 


The bank points out, however, 


that Russia’s prospects of substantial 


wheat rts. from 1926 on were not 
realized. To meet unforeseen difficul- 


: | ties and obtain for the Government 


a supply of ‘wheat for export to off- 
set “heavy import obligations, 
Moscow has now developed a state 
farming on ‘a large scale and mobil- 
ized peasant farming over a wide 
area. The success of this is partly 
contingent on the willingness of the 
to turn over a portion of 
their crops to the Soviet, and they 
are already said to have shown signs 
of. reluctance. Meanwhile, however, 
Russian wheat has been offered in 
Live: l at 8 cents below compar- 
able dian grains. 
Many Risks Involved 
Summing up, the bank remarks 
that a development programme which 
is calculated to achieve within five 
years all the progress that could 
reasonably be expected of any coun- 
try in a ae is subject to many 
risks, Already Russia’s effort is stir- 
ring up opposition in t he outside 
world. Was n has commenced 
investigation of -ussian pulp imports 
and Moscow’s speculation in wheat. 
The lumbermen of the States are pre- 
ing to ask for an embargo on 
ussian lumber as the product of 
convict labor. It has been realized 
that there is a limit to the credit 
which can be granted Russia abroad 
in view of the uncertainty of her 
future. Furthermore, European grain 
importers are disturbed over the sud- 
den supply. of Russian grain which 
may cease as abruptly as it started. 
with consequent confusion, hesitancy 
and probable loss in their import 
trade. Every other country in Europe 
is in the throes of an agricultural 
crisis and most of them view Russian 
exports as a threat to their farmers. 


In addition, the bank quotes a dis- 
passionate observer as questioning 
‘wether there can comfortably be 
accommodated, in a world severely 
depressed, a new ec nomic system 
that conflicts with the commercial 
policies of every other country on 
the globe.” 

On_.the whole, the bank’s survey 
seems to imply that the rumors of 
impending Russian competition on a 
growing and formidable scale should 
continue to be labelled with a large 
and reassuring question mark. 


Weekly Bank Clearings 
_—<$—$—$—$——————————————————————— 
Eastern Cities 


Oct. 10, 1929 Oct. 9, 1930 
$ 3,274,296 $ 3,490,531 
2,951,961 2,476,849 
1,241,557 1,068,475 
1,124,403 861,967 
8,007,085 6,897,284 
159,800,583 137,450,400 
8,740,973 
971,865 
1,019,823 

. eee 


832,768 
129,633,718 
7,868,127 
1,616,628 


Western Cities 
Oct. 10, 1929 Oct. 9, 1930 


‘'RUSSIAN MENACE — Current | Events in Banking 


Fifteen Managers See Service 
at Bank x Montreal 
ost 


Last week the staff of the Tara 
branch of the Bank of Montreal cele- 
brated the 30th anniversary. 

The branch at this point was started 
through the initiative of J. R. Little 
at that time manager at Chesley of 
the Merchants Bank of Canada, (now 
merged with the Bank of Montreal). A 
private banking business had been con- 
ducted at Tara by Whitford VanDusen, 
and on September 21, 1900, this was 
purchased on Mr. Little’s suggestion 
and the Tara office of the Merchants 
Bank was opened as a sub-agency. W. 
Hill was appointed the first manager 
and a month later the agency was made 
@ regular branch. 

The branch continued to use the 
same premises used by Mr. VanDusen, 
until 19 years later when the present 
office was erected at Young and Matilda 
Streets, Since the opening of the 
branch, the following have served in 
managerial capacity: W. W. Smith, E. 
Lee, Arthur Deacon, M. S. Sutherland, 
H, A. McEwen, F. X. Hahn,’ D. A. Mac- 
Millan, J. F.. Mutrie, C. S. Cummer, 
E. Garvie, R. P. Lochead, E. Garvie 
2nd term), D. L. Willson and A. J. H. 
Downing. O. Geiger is the present 
manager. 


Royal Bank Manager 
Was Leading Citizen 


Sir George H. Gamblin, president of 
the: Bahaman legislative counci] and 
rior to this appointment to that body, 
or many years leader of the govern- 
ment in the house of assembly, has 
died at Nassau, Bahama Islands, after 
&@ lengthy illness. 

He was born at Nassau in 1870 and 
was knighted in 1929 in recognition 
of his public service to the colony. Sir 
George was an authority on the finan- 
cial affairs of the West Indies and since 
1908 had been manager of the Nassau 
branch of the Royal Bank of Canada. 


Montreal Savings Bank 
Completing New Branches 


An ambitious building programme 
for this year is now under way by the 
Montreal City. and ea Bank. The 
programme was initiated in part to 
relieve unemployment in and around 
Montreal, and is now nearly completed. 

The new branches under construc- 
tion are as, follows: St. Catherine 
Street west and McGill College Avenue, 
now under construction; corner Mas- 
son Street and 7th Avenue, Rosemount, 
building now being erected; Mount 
Royal and Delorimier Avenues, altera- 
tions now being made and Wellington 
Street and Galt Avenue, Verdun. 

Plans for a new office on the last- 
named location are being prepared by 
the bank’s architects. 


Bank Chat 


The Bank of Commerce announces 
the following staff changes: 

H. M. ALLEN, accountant at Prince 
George, has been appointed manager, 
at Vancouver, Collingwood East, in 
place of F. C. COLEMAN. 

A. H. WATERMAN, assistant mana- 
ger at Rio de Janeiro, Brazil, has been 
appointed assistant manager at Mexico 
D. F., in place of J. P. WATSON, 

The Bank of Montreal announces the 
following staff changes: 

C. DYER, formerly manager at Ver- 
ona, appointed manager at Oakwood 
branch. 

J. M. A. MONARQUE, accountant at 
La Salle Ave. and Ontario St., Montreal, 
appointed acting manager at Outre- 
mont. ; . 

8. J. LAVIOLETTE, accountant at 
Jacques Cartier Square and St. Paul St., 
Montreal, —— acting manager at 
Cote St. Paul, Montreal. 

E:; A. ROSS, Finch, appointed pro- 
manager at Arundel. 

H. H. MIDDLETON, Arundel, ap- 
pointed to head office, Montreal. 

The Royal Bank has appointed J. P. 
MULLETT, manager of a newly-opened 
branch at West Toronto. Mr, Mullett 
was formerly manager at Sandwich. 
C. C. MacINNIS, of Sarnia, is succeed- 
ing Mr. Mullett at Sandwich. 


Bank of Commerce 
Alters Toronto Branch 


The year 1930 has been one 
of the most active in the 
history of Canadian banking 
from the point of view of new 
construction undertaken by 
the various banks. 

The latest development is 
one announced last week to 
the effect that the Canadian 
Bank of Commerce will com- 
mence operations about No- 
vember 1, on a $50,000 atera- 
tion to its branch at .College 
and Yonge Streets, Toronto. 

The present four-storey 
structure has a 60-foot front- 
age on Yonge Street and a 
120-foot frontage on College. 
The new plans provide for the 
taking up of the entire Yonge 
Street frontage by the bank. 
The building will also be over- 
hauled and eventually it is 
understood the bank plans the 
erection of an entirely new 
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Importance of Calgary 
- As Financial Centre 
Appreciated by Banks 


There is no better indication of the 

owing importance of Calgary as a 
finan cial and ee centre than 

e impressive building programme 
which the Bank of Nova Scotia and 
the Bank of Montreal have under- 
taken in that city during 1930. 

In the middle of July last, the 
Bank of Nova Scotia opened one of 
the finest bank branches to be opened 
in. any city this year, located on 
Eighth Avenue vote while only a 
week or so ago, building operations 
were comm for the erection of 
a splendid storey structure by 
the. Bank of Montreal at the corner 
of First Street West and Eighth 
Avenue, The Bank of Montreal struc- 
ture alone will cost over $600,000. 

At the new Bank of Nova Scotia 
building, no expense or effort has 
been spared to achieve the utmost 
in beauty of design and to equip the 
building wigh every modern facility 
which might make the transaction of 
business both convenient and plea- 


sant. 
The building was designed by John 
M. Lyle of Toronto, and so outstand- 
is it in its design and decorative 
eatures, that W. Aumonier, a noted 
British sculptor, stated recently that 
he considered it equal in design and 
construction to any similar building 
in London, Paris or Berlin. 
Western Canada Motif 

The exterior is of buff Bedford 
stone. The window jambs on the 

ound floor are splayed, and on 

ese splays are carved decorative 
pees symbolic of two periods in 
he history of Western Cana 
fore and after the comii 
white man. On one panel is shown 
a buffalo head, ‘the primitive imple- 
ments of the Indian, an Indian head, 
and below it a vase of grain. 

On the other panel is shown the 
horse’s head, guns, the cowboy in his 
Stetson hat, and another vase, this 
one overflowing with grain 

Among the novel departures in 
architec forms is the decorative 
architrave which frames the main 
entrance. It is composed of a con- 
ventionalized use of Canadian flow- 
ers, such as the sun flower, the lily, 
marsh marigold and L itcOee plant. 
Separating these floral emblems at 
intervals, the inverted triangle, the 
Indian emblem of progress, has been 
used. The crest of the Bank of Nova 
Scotia has been carved over the cen- 
tral entrance. 

Ranching and Oil Drills 


Three bolical panels are placed 
over the large windows, the one in 
the centre being composed of a large 
sheaf of wheat with the rays of the 
setting sun in the background. The 
panel on the right contains a saddle 
and a lariat as the central motif, 
oppestes by ranch fence posts and 
a background of western mountains. 
Oil and oil derricks are indicated on 
the left panel. 

The general layout of the buildin 
combines beauty and convenience, It 
has a frontage on Eighth Avenue of 
55 feet and a depth of 114 feet, the 
central entrance is flanked by the 
manager’s room and the ladies’ room. 

The main banking room is 51 feet 
in width, 90 feet in length and 32 
feet, 9 inches in height. The floors 
of this room are rose pink Tennessee 
marble with counter, dado and door 
trims in Kasota Fleuri and St. Gene- 
vieve marbles. The counters, grilles 
and cheque desks are of bronze. 

Connected by staircases to the 
main banking room is a mezzanine 
floor, running across the front of 
the building to provide for future 
expansion. is room is'39 feet in 
length, 16 feet in width, and has a 
height of 20 feet. Large windows 
on the front and rear, together with 
a central skylight flood this whole 
interior with light. 


bank branches servin 


of the|' 


effect of the latter room is cocoa 
brown, and rugs and curtains har- 
monize. This latter room is one of 
the most important features of the 
new branch in that it vies with any 
modern hotel or private sitting room 
for comfort and attractiveness and 
indicates the importance placed by 
the bank on this department of its 
business. In all, there are now 22 
Calgary, of 
which 4 are offices of the Bank of 
Nova Scotia; 5 are Canadian Bank 
of Commerce; 2 are Dominion Bank; 
2 are Imperial Bank; 4 are Bank of 
Montreal; 3 are Royal Bank and 2 
are Bank of Toronto branches. 


Where there 


HERE the pavement ends, where the 
dum an must go—that’s where 
otors Trucks’ ruggedness be- 
comes essential to haulage profit. 


ing out of the excavation, hauling on 
makeshift roads or no roads at all; with 


a filt capacity pay load every trip, night 
seal dart andidap leas dep—chere whats 
‘the power and stamina of General Motors 
Trucks have proven their true worth, 


periority been demon- 


General 


So much has this su 


strated that more General 
are operated in Canada than any other 
make of heavy duty truck! 


On big jobs, on tough jobs, Casimir Pou- 

art, of Montreal, operates nine General 
Nicsnes Trucks, “We are very well satis- 
fied,” he says, “and your 
all times been satisfactory. Our drivers 


Brief, Intimate Glances 
at Trend of Things + 
Economic 


United States 

The unfavorable state of wholesale 
trade in the United States is charac- 
terized by the following decrease in 
sales registered during ust, as 
compared with last year: roceries 
10%, ie 15%, hardware 27%, dry 
goods 89%. The decrease for the first 
eight months of the current year is 
as follows: Groceries 4%, d 
hardware 16%, dry goods 23%. Whole- 
salers have an burt not only in the 
slump in retail sales but also by the 
pony of retailers to keep their inven- 

ries at a low figure. Inventories of 
stocks on hand in department stores 
on August Ist this year was 91% as 
compared with 100% in the same month 
last year. The prospect is however 
that wholesale trade will soon begin 
to show an improvement as a result of 
the somewhat more favorable retail 
trade conditions which are in the 
offing. 

Gen 


eral 
Some anxiety is now being evinced 
with areas to the refunding of a part 
of the mch War bonds, which had 
been exclusively sold in the United 
Kingdom. The trouble arises out of 
the fact that these bonds were re- 
deemable “francs,” without qualifi- 
cations whether these francs be of gold 
or paper. It will be readily. inferred 
that since these bonds were floated 
when the franc was based on the gold 
standard and quoted at or around its 
par value should redemption be effect- 
at present, bondholders would 
receive ip y! just one-fifth of the 
value paid for it reckoned on the basis 
of the prevalent paper franc, which is 
gee at 125 to the & Sterling against 
5 to the & Sterling which was its par 
value then. For exchange purposes, 
the franc is virtually stabilized at the 
former quotation, which, although 
greatl epreciated when compared 
with the gold franc value, assumes the 
form of a gold standard by virtue of 
the exceedingly large percen of 
metallic reserve held against the French 


Real Fact-finding— 
Is sifting ‘exper 
For pay facts’ 


We will arrange, tabulate by the punch card method and 
submit in concise and timely reports your. current and 
annual ‘statistics; classify and ‘figure your ories, — 
producing pay facts only. We will act as your statistic: 
department effecting a real economy in fact-finding, 


Tue Bank is indispensable to modern ct 
tion. Its activities are bound up with the well 
of the community, to which it both gives and oj 
its lifedaily. It must be conservative, yet it mum 
move to meet the times. It must fill worth 
a position of honour, responsibility and trust. 
You will like banking at the Royal - | 


‘The Royal Bank — 
of.Canadaj _ 


3026 j 5 
currency. In connection with this re-, Germany is. 
funding of war bonds, a note has been | against combine 

resented by the British government to} political influ 
se of arbitrating| gold from the 
the “franc.” The} el 
= holdings now 
000 against $1,537,- 


aris for the pu 
upon the status o 
Bank of France’s 
stands at $1,920, 

000,000 a year ago. 


Our man will briefly outline our procedure. Our book, a; : as 
CHARTING COURSES, might interest you; nocharge.~ = 


Recording & Statistical Corporation Limi 3 


MONTREAL: 407 McGill St.. TORONTO: 137 Welling 
BOSTON PHILADELPHIA 


a 


claim that they are the best they have ever ee 
driven, crit ade 
better through heavy tralllic.” 
These are the qualities that get the job 
done on time—ahead of time! And earn 
pootest Big loads, handled fast—with 
ittle or no time out for repair. 

light 


Whether you invest in a smatt, 
i unit or 2 , nine-ton truck 
for the heaviest kind of ing... or 


care-free, unin- 
terrupted operation from the General 
Motors line. 


General Motors Trucks are good-looking. 
They will enhance the prestige of your 
business by their fine, up-to-date appear- 
ance. They look right use they are 
built right—built in Canada, by Canadian 
craftsmen, of Canadian materials. 


otors Trucks 


service has at 


IT WILL PAY YOU TO SEE GENERAL MOTORS TRUCKS FIRST 
General Motors Trucks are serviced everywhere in Canada by General Motors Truck 


dealers, backed by General Motors Truck Dominion-wide factory service organization. 


GENERAL MOTORS TRUCKS — 


GENERAL MOTORS PRODUCTS (Truck and Coach Division) LIMITED 
WALKERVILLE, ONTARIO Ree 


UFFALO ST.LOUIS 


SLEVELAND NEW YORK 
ae ... {Hotel Peaasyhrania} 


sees $ 1,185,748 § 1,008,409 

943,956 720,298 

1,676,932 1,250,622 

3,918,156 2,799,566 

829,115 465,780 

7,186,371 6,702,766 

22,566,908 19,044,735 

3,987,096 2,659,617 

New Westminster 1,300,576 944,695 

Lethbridge....+.cse 1,054,105 591,276 
16,156,182 


Calgary eeeeeceee@ 
 Winnipes mxsaonce 104,254,078 


structure at this corner. The 
construction of new and en- 
larged safety deposit vaults is 
also included in the plans. The 
building is on the northwest 
corner and faces the new 
T. Eaton Co. building, shortly 
to be opened. 


Ladies’ Room a Feature 

The manager’s room, which is oc- 
cupied by F. G. Burr, manager of 
the branch, is panelled in British 
Columbia cottonwood, antique fin- 
ish, and the ladies’ room is trimmed 
in oak with a new type of wood ve- 
meer wall treatment, The general 


Saskatoon 
Prince Albert 
Edmonto 


10,765,759 
75,100,57% 
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ahh <n = i ¥ ‘BRUNSWICK 
+ Theatfes Ltd. | OPPOSES CLOSURE 


isso Com Saint John Interests Say 
“ease| ‘That Mill Should be 
eee Re-opened 


By Staff Editor 
ee N. eae 
Canadian » in 081 
- | down its Cornwall mill has not a 
| with the favor of Saint John le. 
mw. | It is alleged that before the Federal 
election representatives of the com- 
pay and oe ee met ie 
Was agreed to continue opera 
es ‘No-| mill until the outcome of the elec- 
mai: arved ae known and ae ae ~ 
ou ent propos 
4 close | take to afford more protection after 
a; % its election. _The-mill was closed 
. | | down and about 300 employees were 


off. ” 
It is the opinion of many that the 
action of the company in closing 
costed the pedal os = ‘was unwar- 
mt es ly as the company was 
afforded more protection under the 
fag FF new tariff ons and also in 
iB | Commerce view of the reported agreement. 
iNe 178 |. ~ +. Authorities Consulted 
, . he - dividend a ‘a Hon. J. B. M, Baxter, Premier of 
ely stock | New Brunswick, has taken up the 
“the quar-/ matter with the Federal authorities. 
ee est eae | In di the shut down-with The 
‘Bank and its| Financial Post he said that in view of 
ing-with the company officials and 
the fulfillment of the textile indus- 
F ter protection, 
in er Sf er 
er capacity does 
gether justified. 
ew of the action of the Govern- 
ment in cancelling the increased duty 
on window glass following a com- 
that prices had been doubled, 
t John say that either 
Gene oe 
' | to reopen its Cornwa or s 
Bera se eae 
on s produc 
_ A.-O, Dawson, president of Cana- 
dian Cottons, explains that the whole 
et of closing the ‘cotton mill in 
John is to make for efficient 
operation so that the price to the 
*|consumer can be maintained. Mr. 
Dawson declared that prices now are 
even lower than they were before 
recen i cted. “One 
of the mills referred to is among the 
oldest in Canada,” he stated, “and 
naturally the time comes when the 
ety, is ‘obsolete. You cannot 
compete - 


Oo os 
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Fed Dividend No. 33 
lpadividend of one and 
t. on the 


* ‘a ean : % ne 


not-a 
In 


you run two small units 
with the necessary overhead. The two 
a in question are small units, 
dear conten Ste tre 

0 e two 

and o it as one. As business 

‘15th, | improves we hope to increase produc- 
“Hon. R: B. Bennett laid it down as 
axiom of his policy that, after 
enactment, there must be ef- 
and’ that prices must be 
It is just an economic 
some of the displaced work- 
ve been shifted: to other 


Effect: is Encoutragi 
i the recent 
Canadian tex- 
industry has, for the most part, 
. - Many companies 
underway to speed pro- 
in a number of the larger 
ly been 


some companies are expand- 

uction through the taking on 

tional workers, others have 

for extensions to existing 

- Canadian Celanese, Ltd., has 
announced its intention of construct- 
ing a substantial addition to its 
ent factory at Drummondville; 


ie 


I 


a 


i 


. 


BE 
i 


ur- 


capacity of its ae at Granby, Que., 
and the Granby Elastic Web. Co 
plans a further extension to 
manufacturing unit. 

Dominion Textile Co. is operating 
its plants at 75 per cent of capacity 
and operations are expected to be 

t speeded up to 100 per cent in the 
ng | next month or so. Paton Manufactur- 
ing Co., which is closely affiliated 
with Dominion Textiles, has in- 
creased its current operations to 
capacity as compared with 40 per 
cent during the current year previous 
tary. | to the new tariff. 


Dividend Notices 


CANADIAN INVESTORS 
Corporation, Limited 
Dividend No. 8 
DIVIDEND of 25 cents per share, 


beng at the rate of $1.00 per share 
n declared 


quarter ending October 3ist, 1930, pay- 
able November ist, 1930, to s ers 
of record 15th, 1930, 
By order of the Board. 
M, J. PATTON, 


October 14th, 1930. 


its 


| “foronto, oth’ October, 1930. 


A. W. Chase Company 


Notice is hereby — that the regu- 
lar. 2% quarterly dividend on the 8% 
e stock. of this Company has 
mn declared for the quarter ending 
Octo Bist, 1930, able November 
10, 1980, to shareholders of record 
Octotjer ist, 1930. 
By order of the Board, 
: _ « W. J. STONE, 
President. 


The Royal Bank of Canada 


DIVIDEND NO. 173 
AND BONUS 


OTICE is hereby given that'a 
‘N dividend of three per cent (being 
at the rate of twelve per cent per an- 
num) upon the paid-up capital stock 
of this bank has been declared for the 
current quarter, also a bonus of two 
r cent for the Pere’ ending Novem- 
r 29, 1930, and that the same will 
of be payable at the bank: and its 
“Company at the ee oa meee eee 
1 inst day ef December next, to share- 
. December 15th, ores of soars . . gene: oe 
usiness on the 31st day of October. 

_ LEE CADIEN, r 


By order of the Board. 
Secretary. 
October 6th, 1930. 


Toronto, October 14, 1930.’ 


three and one-half per cent (34%) 
the seven per cent. Cumulative 
pay- 


M.. W. WILSON. 
General Manager. 


BLUE RIBBON CORPORATION | MONTREAL, Que., October 14, 1930. 
ete Bh eg LIMITED ——————— 
_Notice-is hereby given that a divi- DIVIDEND NUMBER 207 


dend of eighty-one and one-quarter 
cents (81%c) per ‘share on the 6%% | HOLLINGER CONSOLIDATED 
GOLD MINES, LIMITED 


Cumulative Convertible Redeemable 

tred Shares. of the par value of 

$50 each in the capital stock of Blue 
Ribbon Corporation .Limited for the A dividend of 1% on the outstanding 
quarter ending October 3ist, 1930, has | Capital Stock of the Company has been 
been declared payable on and after | ‘declared payable on the 4th day of 
November ist, 1930, to shareholders of | November, 1930, on which date cheques 
record:.on October 15th, 1930. The | Wi!! be mailed to shareholders of record 
tranafer books will not be closed. os > a of business on the 21st day 

Dated at Toronto, Ontario, this 10th |° ciate 
day of October, 1930. Dated the 14th day of October, 1930. 
I, McIVOR, 

Assistant-Treasurer. 


_&.C. JAMIESON, 
Secretary-Treasurer. 


dison and W. F. 


THE FINANCIAL POST 


Melchers Distilleries . - 
Holds Matured Stock 


MONTREAL. — Melchers Distil- 
leries, Ltd., has. a large supply of 
four-year-old American bourbon 
whisky on hand. It is understood 
that. other distillers are experiencing 
a shortage of the matured product at 

resent and negotiations are said to 
lave been carried on with a view to 
obtaining some of Melchers supply. 

The four-year-old product natur- 
ally commands a better price in the 
American market than does liquor 
which has not matured so long; earn- 
ings of Melchers are sta to 
satisfactory and in. excess of those 
at ‘this time last year. 

Whether the situation will lead to 
the ‘consideration of a merger 0 
the property is not known; it is un- 
derstood, however, that the man- 
agement has no such intention at the 

ent time. ‘The ‘company has 
andled its export business conserva- 


NEW CANDY CHAIN 
OPENING STORES 
IN TORONTO AREA 


Jenny Lind Candy Shops 
Plans 70 Stores in Next 
Year 


‘Entry of a new chain of retail 
candy shops in the Canadian field 
is scheduled for Friday, October 17, 
with the opening: in Toronto of 11 
stores by Jenny Lind Candy Shops, 
Ltd. By November 1, it is expected 
to have another four stores open 
in Toronto and other stores will be 
opened in various Ontario cities until 


by Christmas. Within the next year 
it is planned to have a total of 70 
stores in operation, chiefly located 
in Ontario cities but th some 
stores in Montreal and Quebec alt. 
Stores. will be opened shortly 
Hamilton, London, Chatham. and 
Windsor. « 

Financing of the venture has been 
utider way during the past year with 
the® offering’ of «$315,000 of 7 per 
cenit cumulative, redeemable, con- 
vertible preference shares of $35 
par value of which a substantial 
portion has been sold’ at par with 
a bonus of one share of common with 
each two shares of preference stock. 
This stock represents the senior 
security ‘of the company and it is 
stated that with the issue completely 
sold the company will have adequate 
financing to equip and o the en- 
tire proposed ‘chain 70 retail 
stores. Upon completion of financing 
there will be $315,000 of preference 
shares’ authorized and issued and 
30,000 shares issued of the 40,000 
shares authorized. 

The candy ars to be opened will 
be uniform in character in a mod- 
ernistic style created especially for 
the company by a prominent Cana- 
dian architect. Store sites are all 
leasehold. A manufacturing studio 
is in course of erection will be 
in operation early in 1931 while a 
tempo studio is operating at 
present. Candy will be manufactured 
for retail distribution-only in the 
company’s own stores. 

Directors of the company include 
Ernest G. Robinson, president and 
general manager; A. B. Pollock, 
president, Grimes Radio Co., Kitch- 
ener, Ont.; W. J. Taylor, president, 
Sentinel-Review Publishing Co., 
Woodstock; A. E. Hickman, presi- 
dent, Hickman’s Ltd., St. Johns, 
.Nfid. A. O. Coutts is assistant gen- 
eral manager and with W. A. Robin- 
Sweetman, rounds 
out-an executive which has had a 
broad experience in the candy busi- 
ness. . . 


MUIRHEAD SALES 
REPORTED HIGHER 


Three Stores Said Now to 
Be Doing Fair 
Business 


Business of Muirheads is reported to 
have shown a slight but consistent im- 
rovement since the middle of August. 
les are higher in spite of the fact 
that the company is now operating only 
three stores as against four formerly, 
No attempt was made to renew the 
lease on the Yonge Street store as com- 
tition in the restaurant business has 
ecome very severe and a policy of re- 
trenchment was favored by the manage- 
ment at this time. The margin of profit 
is now being maintained, however, 
at fair levels as a result of the increase 
in sales combined with a lower cost for 
raw products. 

Dividend due July 1, on common 
stock was passed on account of the 
severe price war in the restaurant 
business and the general uncertainty 
as to the future. However, if condi- 
tions continue to improve as at present 
there is a possibility that the dividend 
will be re-established by March, 1931. 

Annual statement for year ending 
February 28, 1930, has been delayed but 
will be issued shortly and wili likely 
show a further sharp recession in earn- 
ings compared with 1927 when 37 cents 
was indicated on common stock and 54 
cents in preceding year 1928, Finan- 
cial position, however, will again show 
strength with cash and investments ex- 
ceeding total current liabilities, 


Canadian Dredge & Dock 
Earnings Reported Down 


Earnings of Canadian Dredge & Dock 
Co. during the current fiscal year which 
ends January 31, 1931, are not as high 
as in 1929 but the dividend is being 
covered by a substantial margin, 
according to McLeod, Young; Weir & 
Co., who sponsored the offering of pre- 
ferred shares. During the current year 
the company has secured a number of 
government contracts for harbor work. 

In 1929, earnings were reported at 
$439,906, after depreciation, and the 
92,423 common shares of no par value 
outstanding earned at the rate of $4.13 
per share as compared with a dividend 
rate of $3 per share. The preferred 
shares, of which there was $85,900 out- 
standing at the end of the last fiscal 
year, pay a dividend of $7 per annum. 


Canada Paving Gets New Contract 

The latest contract awarded to Can- 
ada Paving & Supply Corp. is a new 
railway subway in East ndsor, Ont., 
at a price of approximately -$178,000. 

Other contracts recently obtained by 
the company include: repairing pier 
at Kingsville, from Dominion Depart- 
ment of Public Works, $27,000; paving 
in East Windsor, $35,876; and pavin 
terminals of Detroit-Windsor tunnel, 
$70,000. 


Progress Made at Haddo 
_Progress made recently fully justi- 
fies the expectation that the Haddo 
Lake irrigation dam will be completed 
on schedule, by October 30. Additional 
water for the Vernon Irrigation. dis- 
trict will resulé, 


Correspondent 
tively and is now cashing in on the 


adoption of this policy. 

Its export sales have always been 
confined to the Atlantic region; re- 
cent legislation prohibiting clear- 
ances to the United States has not 
interfered with the company’s busi- 
ness. While exports increase, there 
has been a moderate. gain in domestic 


sales. 

Melchers shares are not listed. 
There are 100,000 shares of “A” stock 
issued on which a dividend of 32 a 
year is paid and 60,000 shares of “B 


be | stock issued. A dividend of $1 was 


declared on the “B” stock in Decem- 
ber, 1929, but has not yet been paid: 
Earnings in 1929 were equal to 


f|a share on the A shares and $3.77 a 


share on the B. These figures take 
into consideration the fact that the 
“B” shares pate equally in all 
dividends r $2 has been paid on 
the “A,” up to $4 a share on the “B. 


J.PITBLADO &CO., - 
MONTREAL. FIRM, 
IS IN LIQUIDATION 


Brokers’ Liabilities to Pub- 
lic Reported as Not 
Large 


J. Pitblado & Go., members of the 
Montréal Stock Excha and the 
Montreal Curb Market have given. 
notice that they were unable to meet 
their e ments and the firm was 
immediately placed in involuntary 
liquidation on a receiving order 


i bankru rt. 
Gurdon W. Bente and Wt. Gate. 


er | Some 25 or 30 stores are in operation |) use of P. S. Ross & Sons, were 


named liquidators. : 
bilities are in the neigh- 
borhood of $1,150,000. Against this 
on the asset side are equities in 
brok accounts of approximately 
$370,000; two stock exchange and 
two curb seats worth approximately 
$225,000, and other sundry assets 
which might realize in the neigh- 
borhood of $100,000. This would 
indicate, according to Mr. Scott, that 
creditors could look for at least 50 
cents on the dollar, grant that 
the market holds at current. levels. 
Mr Scott stated that there would 
not be any appreciable amount of 
stock to be liquidated. 
Second Failure in Year 
The failure was the second Mont- 
real Stock Exchange firm to go into 
liquidation within a & r, the firm 
of » Carsley & Co. having. met 
financial difficulties less than a year 


ago. 

In the Pitblado case it was gener- 
ally agreed on the street that the 
an holding would not be args. 
t was also learned that the 
interested would not liquidate the 
securities of the company at, presen 
but were prepared to hold them .un 
conditions were more acceptable on 
the open market. 

The firm of J. Pitblado & Co. was 
started when Mr. Pitblado pur- 
chased a seat on the stock exchange 
in 1902 and was elected to member- 
ship in February of the followin 
year. This membership was carri 
in this form until March of 1920, 
when Charles B. Pitblado, Jr., took 
over the membership from his 
father. 

The second stock exchange mem- 
bership was held through W..- E. 
Morgan, a member of the firm, who 
was elected in October, 1921. Official 
stock exchange publications carry 
the firm’s partners as follows: John 
Pitblado, arles B. Pitblado, Jr., 
W. E. Morgan and J. D. Gunn. 


UNION NAT. GAS 
PLANS EXPANSION 


St. Thomas Franchise, as Well 
as Others, May be 
Bought 


Union Natural Gas Co., which re- 
cently secured control of United Fuel 
of Hamilton and the ity Gas Co. of 
London, apparently is on*the verge of 
securing a virtual monopoly through- 
out all Southern Ontario from Hamil- 
ton to Windsor and as far north as 
Sarnia. The company contemplates 
Epronesing the gas franchise at St. 

homas, and further development at 
Galt, Brantford, Ingersoll and Hamilton 
is expected. 

It is possible that the company will 
adopt t e device of stock dividends 
until its expansidn programme is fin- 
ished, turning back earnings into prop- 
erty and equipment assets. The present 

uarterly dividend gives shareholders 
the option of cash dividends at 40 
cents a share or a stock dividend at 
the rate of one share for every fifty 
held. With quotations running around 
$23 a share the stock dividend has a 
value of 46 cents a share, the difference 
borage sufficient to decide the majorit 
of shareholders in favor of the stoc 
dividend, it is believed. 

The company earned $2.54 a share 
last year on the 619,927 common shares 
outstanding. Current sales of the com- 
pany are believed to be equal to those 
of last ged though the total for the 
first eight months is down because of 
the long warm spell this’ summer, 


SALES IN LOBLAW’S 
REPORTED AS LOWER 


Sales of Loblaw Groceterias Co. were 
less in dollar volume in ‘August. and 
September as compared with the corre- 
sponding periods in 1929. Net profit 
during the four weeks ended August 23, 
1930, was considerably lower than in 
1929, while profit in the four weeks 
ended September 20, 1930, ‘increased 
over profit made in the corresponding 
period of 1929. The company, in com- 
mon with other food companies, has 
been hft by the decline in commodity 
prices which is reflected in less dollar 
volume of sales but the physical volume 
is, reported to have been well main- 
tained. 

Sales during the four weeks ended 
August 23 were $1,245,324 and in the 
four weeks ended September 20, were 
$1,266,808 as compared with $1,365,139 


and $1,339,922 in the corresponding | 


periods in 1929. Net profits reported 
are $65,670 in the August, 1930, period 
as against $84,269 in 1929, and $76,454 
in the September, 1930, period as com- 
pared with $64,024 in 1929. 

During September the company in- 
augurated a system for handling large 
orders from institutions such as hos- 
pitals, hotels, camps, etc. 


Joins Heating Contracting Firm 

C. A. Dunham. & Co., Toronto, an- 
nounces that Thomas R. Pogue has 
joined its Toronto sales organization 
and’ will specialize on cost ratios of 
heating in modern building construc- 
tion and management. Mr, Pogue is a 
former physical director at Toronto 
Central . M. Cc A ‘ 


$2 | attributed 


CLOSE INSPECTION | 
ASSISTS MEMBERS 
TOR. STOCK EXCH. 


September Audit Com- 
pleted — No Failures 
Are Expected 


The Toronto Stock Exc audit 
due at the end of September has been 
completed, and although no report 
has. yet me forward from the 
auditors, The Financial Post found 
on inquiry of members. of the prin- 
cipal brokerage ‘establishments in 
Toronto strong confidence that there 
would not be a single failure am 
members .of the Toronto Stoc 
Exchange. : 
Credit for this state of affairs is 
to the excellent audit 
system established in 1929. one: 
tions of auditors were responsible 
for placing the affairs of . several 
concerns in a sound condition to 
stand the nerve-wracking times’ of 
October and November last. — 
ed audits since that time have 
pinced before the committee of three 


the stock ex which keeps all 
the each remy die cealaies 
tial. eae eee soon as detected 
are re either at once by the 
firms being Cae at the 
instance of the comm i 

“If a failure were to happen at 


TOWN OF SANDWICH 


Tender for Debentures 


SEALED TENDERS, marked “Tenders for Debentures.” will be received by 
Ca ete Teel Monday, October 20th, 1920, for the following debentares of 
namely: 
oe eee gten vm, ltt apie halt rey, Bate SA 
Mt oe Form 12 700, Tosetect Peres held Sestty; Rass C6. 
pracin ye $m Dec. Ist, 1929, and the ten year and 


bat as those of th 
prominent member of the Torontc 


exchange. ° “The policy is to 
allow an unsound financial ootition 
to develop with account. 

_ “Any tendency | way has to be 
checked as soon as discovered, and 
it is caught in the early stages. I 
do not see how, under the circum- 
stances, a failure could be bad. In 
any case I do not believe there is 
reason to fear for a single firm. 
Naturally there is not so much busi- 
ness in these markets.as there was 
a year ago, but sound audit ideas are 
ph in every office and that is a 
big thing.” 


eer Or 

Dunning Joins Equitable sa 
Hon. Chas. A, Dunning,. former - 
ister of Finance, had been elected a 
director and ce-president of. the 
Ontario Equitable Life and Accident 
Insurance Co, of Waterloo. Mr. Dun- 
ning will be actively associated in the 

work of the company. 


NOTICES 


CKNEY, Treas. 


~ 


$173,000.00 


CITY OF SUDBURY, Canada 
Debentures for Sale 


ked “Tenders for Debentures” addressed to 
thee cite soe Ci Hall, Sudbury, will be received up to 
12 o'clock noon on Monday, November 3rd, 1980, for the pure | 


of the following debentures: 
Rate Term 5 ata ae 
Inst. Publie’ Schoo es : 
# oeb00.00 && 30 Inst. High and Technical School Board. 
dated November ist, 1930. ‘Intetest payable semi-: 
ontunies Ueeabhae Ist and May ist. Principal and interest payable 
at the Royal Bank of Canada, Toronto, Montreal and Sudbury. 
Sudbury-is a thriving city of 23,000 and has enjoyed a steady 
growth for years, . 
Total Debenture Debt at Oct. 1st, 1930 .....seeeeeee+ $2,034,410.00 
Value of Building Permits, 1929 ; 2,311,870.00 
Value of Building Permits to Sept. 1, 1980 ...esessess 1,731,896.00 
Total Assessment for 1931 ...seecessecseeceesees sess 15,701,209.00 
Not yet confirmed by Court of Revision. 
The highest or any bid not necessarily accepted. 


H. R. GRANT, 
City Treasurer. 


Amount Purpose 


eeeeeveere 


City Hall, Sudbury, Ont. 


CITY OF SASKATOON, 
SASKATCHEWAN 
DEBENTURES FOR SALE 


$643,500.00 


ders, \ddre sed to the undersigned City Commissioner, and . 
sateen "Tender x Debentures” will be received up to 12 o’clock noon 
on Monday, 27th, 1930, for $643,500.00 ten, fifteen, twenty and 
thirty year Sinking Rgnd Debentures, payable in Montreal, Toronto, 
Winnipeg, Vancouver and Saskatoon at the option of the holder. 

Alternative bids will be considered on the debentures bearing,— 
(a) 4%% interest. 

(b) 5% interest. ; ‘ 
(c) Alternative bids will also be considered on the basis of the 


t and principal bein yable at the agency of the Bank of 
Montreal in New York as we)l = at the Bank of Montreal in the above- 


mentioned Canadian cities. 
The debentures will be dated November ist, 1930, 


The whole issue is a direct obligation of the City at large. Provision 
is made for registration of principal only. 


The City reserves the right to reject any or all tenders, also to” 
accept an alternative proposal for part of the total issue. © 


Prospectus will be forwarded on application. 


J. W. HAIR ANDREW LESLIE 
Mayor. City Commissioner. 


CITY OF VANCOUVER, B. C. 
DEBENTURES FOR SALE 


SEALED TENDERS will be receiyéd by the undersigned up 
2 P.M., Tuesday, October 21st, 1930, for the following City 
Vancouver Debentures amounting to $2,544,588.27, 


Int. 


to 
of 
Term Maturity 


40 yrs. Jan. 15th, 1970 


40 yrs. Jan. 15th, 1970 
20 yrs. Jan. 15th, 1950 


30 yrs. Aug. 12th, 1960 
? 


By-law Purpose 


Amount Rate 
GENERAL. pA 
Sewers $ 750,000.00 5% 
2041 Fire Alarm Head-. 
350,000.00 5% 


quarters ..... 
Airport 300,000.00 5% 
529,455.90 5% 


Sewers and Water- 
mains eerereve 
$1,929, 455.90 
LOCAL IMPROVEMENTS (Property Owners’ Share) 
2077. Cement Walks ..$188,208.69 5% 10yrs. June 30th, 1940 
2078 Cement Walks ... 54,219.43 5% 10yrs. June 30th, 1940 


2080 . Cement Walks and 
anni Orn, Lighting.. 296,338.49 5% 15 yrs. June 30th, 1945 
5% i15yrs. June 80th, 1945 


Ornamental Light- 
3,310.80 
2092 
5% 10yrs. Sept. 22nd, 1940 


$615,132.37 .¢ 
SEs 


Interest payable half-yearly at rates set out above. 

; The General Debentures are a dirett obligation of the City at 
arge. 

The Local Improvement Debentures (Property Owners’ Share) 
are secured by local special rates on the properties benefited, and 
are guaranteed by the City at large. 

Provision can be made for registration of principal. 

Tenders may be submitted on the basis of interest and principal 
payable in Canada only, and in Canada and the United S , or 
otherwise. 

Parties tendering are required to state the net price for Van- 
couver payment and delivery of the Securities. If desired, delivery 
will be made elsewhere at the purchaser’s expense. 

Above By-laws have been examined by Messrs. Long & Daly, 
Solicitors, Toronte, and these Debentures are sold subject to the 
purchasers accepting their approval, which is available to the pur- 
chaser on payment of the regular fees. 

A Certified cheque payable to the City Treasurer for $10,000.00 
must accompany each tender. 

The highest or any tender- not necessarily accepted. 


A. J. PILKINGTON, 
City Comptroller. 


ing 
Ornamental Light- 


- 


[Charles Gurd Co. Sales. 


October 
oS Se x, 
Higher for Nine Months — 
MONTREAL. — Despite the fact; ago, in res a 
that summer temperatures averaged th 
about 10 deg. less than’ 1929, sales of 
Charles Gurd & Co., for the months 
ended Se 30; were slightly in 
excess 0 -same period last year. 
The company: manufactures a wide 
line of carbonated beverages. 
According to official reports, in- 
dications for fall and winter business 
are encouraging, while or eeenee 
ent e company share 
in a general upward trend of Cana- 
dian industry.’ 
Charles Gord & Co., has completed 
the plans projected a year and a half 


ry LAT 


utlook for profits during the 
seraths ondiog Decsohen iat 


e 
a 


alld ‘ 

common stock. 

nually is 

Mor Treal Stock Exchange, areal 
on rou 

in recent trading. : ae 


a t _~ 


-Study The Companies’ 
in Which You Invest” 


A complete picture of any Canadian company 
can be.had in.a company analysis) prepared by The 
Financial Post Corperation ‘Service. =, ... 

Each card gives complete and accurate informa 
tion about a company.and the information is ke 
up-to-the-minute by news. cards sent out immed 
ately upon announcement of any item of: inte 
Points covered include: history, business, pert 
directors, capitalization, dividend record, stot 
market record, earnings. statements and balai 
sheets ‘for seven years,‘and many other vital faci 

You may secure a special service on ‘the folld 
ing companies, or any others.in which you 
interested, at the attractive rate of $12°a year? 


mr 


oi companies; additional companies above: 10, 
rata; , 


International Nickel Company of Canada, a 


‘ad “a 


[a 


Limited... * 


Montreal Light, Heat & 


Shawinigan Water & Power Company 
Send in an order today for a service on ¢ 
companies in which you invest. Such a service giv 
you the analyses on the <a yo as we | 
as all.news cards and revisions publ ae 
companies for a year. There'is no Way. 
keeping constantly in touch: with: a ‘company 
on, . : ; nee 


Only $12 a Year For 10 yme , nit 


Corporation Service ~ 


Financial Post: 1 Service © 
143 University Avenue, TORONTO — 


Sz 
=> 


ce ae ee ome eae a on ce ee eo oe oe es os ee et ee 
, f : tee 


THE FINANCIAL POST CORPORATION. SERVICE, fal 
143 University Avenue, . ms, , a 
Toronto, 

Please send me 
in payment, at the rate of $12 for 10 companies, 
companies pro rata. 


i“=* 


xd 
postpaid yearly service on the attached list. of 
I enclose cheque for Bo secccne 
peesceceseceseesecsccsaegeneseententuenegeececemens 


shit y 


Woe eos SedoesseeesH Sse TSE sedseSSSOESOSHLOEEOOGODSSOOS | 
‘ “2 sere Pa ¥> 


: ye eae 


4.8 


Two Valuable o 
95¢ Booklets. 


& 


Meking: Money: in: Common Stocks 


The material in this booklet a originally 
as a series of articles in THE FIRANGIAL POST: © 


So many requests for this information have been ~~ 
received that it was necessary to reprint the 
series in booklet form. Ten simple rules are given. 
that will aid investors in taking advantage of the 
profit to be gained from a policy-of long-term 
investing. This booklet tells you how. to invest 
money in common stocks to make your money grow’ ~ 
with Canada. Single copies 25c. * 


Canada and the World Wheat 
Situation : 

A national and international problem. Many ~~ 
weeks of study and writing have been. put inte 
this analysis of a subject of the most direct impor- 

‘ tance to every Canadian. This booklet presents 
a survey of wheat development in Canada; a pic- 
ture of the present world wheat situation, and a 
distinct diagnosis of the present difficulties that 
have affected the agricultural, financial. and in- 
dustrial situation in Canada.to no inconsiderable 
degree. Facts are here given of vital importance 
to the ineome and the welfare of every one in 
Canada. Single copies 265c. 


-----+----- USE THIS COUPON TO ORDER ----=———"" 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
Please send me the booklets I have indicated. I enclose --+-+4 
cents in payment. 
MAKING MONEY IN COMMON STOCKS—25c. 
CANADA AND THE WORLD WHEAT SITUATION—25e, 
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]|WESTERN SALES |Hunts Reports PRAIRIE HOPES _ 


Maritime Provinces.—September was 
quite favorable for the harvesting of 
crops throughout the three provinces. 
Grain gave _ ields of good quality 
and was threshed under teveraile con 
ditions. There has nan absence of 
the usual September ‘frosts. However, 
the dry weather experienced earlier in 
the season continued on into this 
month, with the result that pastures 

d hay have been further affected, 


an 
-| Rain has fallen in a few places in New 
* | Brunswick which will help the situ- 


od ) named to in- 
tigate and : to a later meet- 
of clients to. be convened by 
=the attendance of clients of last 


- 


peg Peekeds 
3 bitetel z 


te | beén 


Mr. | grain 


ation. Potato digging is well under 
way, tubers being housed in good 
condition, but with some rot and scab 
being evident, a in the aie 

ops. Root crops have n gener 
affec by the drought. - ’ 
Quebec.—The grain crops have been 
harvested under generally favorable 
weather conditions, notwithstanding 
considerable rain in many parts of the 
peetiaee This has caused the sprout- 
ng of grain left in the fields, particu- 
larly on low-lying land. On the whole 
the crops have turned. out well and 
cereals are of good quality. Potatoes 
are ‘suffering from the wet weather 
and scab.and rust and blight have made 
their appearance, However, there are 
‘good tuber crops. Pastures are 
ly good. In some localities 
rendered difficult by the 

the soil. 


; ao en mpentn has been 
vworeble one for crops_in every p 

of artieclariy in the 

ere correspondents 

farmers had the best 

imely rains in western 

Ontario have relieved the 


efited. The outturns of most grains 
ate satisfactory and the quality is ve 
good. Fall ploughing is generally well 
nder way, but is difficult owing to 
the condition of the soil. Feed will 
likely be plentiful for the winter. The 
milk flow has recently taken a drop, 


partly because of d tures. Live- 
stock are in fair waditien. : 


Manitoba.—Threshing is nearly com- 
leted in every gent of the province. 

me varieties wheat ha 
well, others rather poor! 

y upon weather con 

artly on the amount of rust prevalent 

the particular district. Outturns are 
much better than expected at first, and 
the grain is of splendid quality. Po- 
tatoes are a fair crop in. most districts. 
Heavy frosts were ey at the 
last of the month. Plonghing is well 
advanced but there is @ great need of 
immediate rains as the ground in ve 
dry. Feed prospects are none too good, 
although some districts seem to have 
plenty. Livestock are in good edndition. 

Saskatchewan-—Rain, and in some 
cases snow, interfered with threshing 
operations in September, the regions 
most. affected 


erally in the 
northern portion of the province. In| Wi 


the. southern and central part, thresh- 
= was well advan and in some dis- 
tricts practically completed before the 
unfavorable weather set-in. The m 

cary has pees from Seackin’ and 
sprouting, which are repo many 
fields in the north. Previous to the 


istricts,. not encour- 


as an acreage 
posehed 8s would otherwise have been 


case. 
Alberta.—Threshi: 
retarded ey 


operations have 
mn and snow and 
caused to the 

n which was necess left stand- 

ng in the fields. There is.still some 
to cut. In many instances, yields 
are turning out better than at first an- 


= tici -grade and. quality being vay 


ty in spite of weather cond 
tions. There has been little frost 


sm: 

source. Potatoes are a good crop. The 
late rains will help the feed situation. 
Livestock are In good condition as pas- 

tures have kept up well. 
British Columbis.—Grain crops have 
been harvested on sa yielde ness 
i e 00 elds. Heavy 
ag fe September 21 to 


3 
27 cut down potatoes and prospects are 


the 
and its directors or share- 
ers and not at all for the clients. 


~ Setocks the ‘firm had ‘were not liquidated 


and on these the big losses: had been 
incurred. 

In pe questions from Mr. Jack- 

aser said that the liability 

of the directors was limited. He sai 

the directors were anxious to save the 


Turner Valley 


that the crop will be light. Recent rains 
will revive pastures: and make fall 
ploughing possible. 


company and had certain moneys which 
teen could b into the firm, provided 
no action was instituted by any client. 
C. D. Prior, barrister, has been ap- 
pointed under the Security Frauds Pre- 
vention Act as a representative of the 
attorney-general to conduct an investi- 
ation into the affairs of the B. C. 
ond Corporation Ltd., it was officially 
announced by the attorney-general’s 
department. ° 
This, it was explained, is a precau- 
tionary measure taken by the attorney- 
general’s department, and the extent 
of the investigation will be wholly 


d'governed by the circumstances en- 


countered. 


Drilling Report 


(Wells being drilled by Imperial Oil) 


“PROGRESS REPORT—Week Ending Oct. 11, 1930 


; Depth 

: last 

Well No. Type report 

a 

». eecece . 

eu Ser aaait eek R. 
wevcegvce 
Se aeeteesen 
petceren 
PAQes 00eene 


= 


esse 
5024 


ccekoosrm 


Present Feet 
depth drill. 


Remarks 


ft. 
lowered to 4,251 ft. 
ig. 

124 Circulating prior to running 6% in. 
casing. (Top lime at 5,825 ft.) 

166 20 in. casing cemen on 
standing. 

247 Drilling in —_ 

i ing up ry. 
"Ti a in. casing lowered to 4,070 ft. 


DD—Diamond Drill. 


A subscriber recently wrote 'us, “I enjoy all the financial news 


in your paper but 


ve all the editorials under the heading 


‘The Nation’s Business.’” Another said, “Your column ‘The 
Nation’s Business’ is the ablest presentation of the subject 


to come to my notice.” 


You will generdfily find in “The Nation’s Business” column 
news, information and opinion not elsewhere expressed. Form 
the habit of reading this important column every week. We 
invite you to use the coupon below to send in your sub- 
scription to Canada’s outstanding financial and business 


newspaper. 
Reece ee oe 
, THE FINANCIAL POST, 


153 University Ave., 
Toronto, 


—=—<USE THIS COUPON-————=—-——=-—= 


I would like to be sure of seeing “The Nation's Business” column and the 


ther valuable features in THE FINANCIAL POST wer a 


Please 


enter my subscription for one year (52 issues). I enclose b 


Name VeocconeceseMisseeees O29 9 ROO CO SESOOTR SES OTEROS ORM SHORE 


Occupation Copeceereseteenece 


eeeteecesecesvese eeeeeeeeserere © 


Address PteceMcceeecesePaceswocecewNceeevecceVeceeceeree 355 


OF IMPLEMENTS . 
DROP 40 PER CENT 
U. S. Trade’ Commissioner 


Finds Inventories Very 
Low, However 


FUTURE IS BRIGHTER 


Inability to Buy Seen as Only - 


Deterrent Factor —1931 
Expected to Im- 
prove 


Sales this year of tractors, thres 
ers, combines, and other Sieliaesl 
ay ae implements in the 
Prairie vinces are estimated by 
trade authorities at from 380 to 40 
per cent below last 

acco to a report 

Trade mmigsioner at ‘ 
This condition is attributed large 
to reduced power of the 


coarse 
The potential demand in practically 
lines of agricultural implements 
has undergone little m 
last year and the present low ebb 
of business is attributed solely to the 
armets’ inability to buy. suc- 
cess of the combine has caused a 
rapid growth in its popularity and, 
other things being equal, sales this 
ear would have exceeded last year’s. 
e@ unusual s of the ground 
brought about by the hot, dry sum- 
mer es the need of tractors for 
the fall posing, Seine, and culti- 
vating greater this year than in any 
other season, 
Sales Hard to Make 
In face of the existing hard times 
among the farmers, however, sales 
are increasingly difficult to make. 
Expressed in ta tractors 
are 30 per cent, combines 35 per cent, 
threshers 40 per cent, and smal] im- 
plements 40 to 45 per cent below last 
year’s sales. 


The already liberal credit terms|s 


be po to + sarmene 57 ‘the man- 
acturers of agricultural machinery 
and their agents are being increased 
to selected risks in an effort to carry 
over deserving farmers and keep up 
sales volume. Credits, however, are 
being carefully watched and losses 
from bad debts this year are not ex- 
pected to be any larger than usual, 
although collections are admittedly 
very difficult. 
© carryover of all classes of im- 

lements, it is believed, 

west in many years,. 
poor sales. The early bre 
grain prices enabled distributors to 
anticipate the 
many orders from distributors and 
—s branches for A 


gard to next season is 
to be favorable. 
Actual Sales 
Althoug 
obtain 


co ently there | ties, 
» consequ ye fall 


with only a rather rust scare to 
com pean the dep business 
co on. 


IN OIL STATISTICS 


Royalite No. 4 Produces 
Only Five Barrels in 
Month 


Mayland’s two producers were the 
features of the September production 
report from Turner oar Late in 
August, Mayland No, 1 well was shot 
with nitro-glycerine. How effective 
it was is disclosed by the September 
production which averaged 170 bar- 
rels daily. Royalite No. 4, Turner 
Valley’s original naphtha producer 
bereck a new low with a production 
of but five barrels for the entire 
month. 

The largest producer for the past 
two months been the Royalite 
No. 17 well which has averages 
around 220 barrels daily. The Cal- 
mont well which had such a heavy 
initial gas flow and was reported to 
be an outstanding well has averaged 
117 barrels per day. 


The following are a comparison of August 
and September production from Turner 
Vi . 


=e? Crude Naphtha 


Royslite No. 4 scocscovecee . 

Royalite No. 6 csccceces eoce 

Royalite No, 8 .. 

Royalite No 1 cccccceveccsx 

No. 17 socccceveccs 

No. 18 eeeccesooes 
o. 19 eeovveneore 


Royalite 
Royalite 


Dalhousie No. 7 ececccesss 
Foothills ae 1 seosecces eee 


Lowery No. 1 
British Dom. No. 2 o.« 
F id No, 2 
Discolored Crude Naphtha 
Sept. 
Advance No. 5A 
Associated No, 1 


Sept. 
otal wen 


Aug. 
t 99,423 
tal eeeeeee eeeeee o S 1 1,905 


11,878 
110,801 


Imperial 
Regal to 


1930 Earnings 
Over ’29 Level 


Sales by Hunt’s Ltd., confectionery 
and tea-room d 


the first 
nine months 


ported at $852,687 for an increase 
re a or an increase 
of $12,041 or 1.48 per cent over the 
total of ,646 reported for the 
cores od of 1 


re 


B stock. 
WEYBURN, SASK., _ 
WILLING TO SELL 


ITS POWER PLANT | «: 


Montreal Engineering Co. 
is Probable Buyer 


‘From Our Own Correspondent 
REGINA—The town of Weyburn 
and Montreal Co. have 
applied to the 1 vernment 
Board for approval of the sale of 
the local er plant to the com- 
any, and for a grant of a franchise 
or power distribution. The sale 
price has been quoted at $435,000. 
Montreal Engin 
to two years a 
panies most ve in g 
er lines in the province, and it 
a considerable number of dis- 
tribution stations, especial 


oO zo of 
tivity of the provi power com- 
mission brought a very considerable 
check to ihe nemivities 9 Se 
companies @ province, y 
eon new apni Hy Coe mela 
vernmen O. 
owever, hg am been a revival 
of interest on the part of power com- 
panies, while at the same time muni- 
cipalities which still own their own 
power plants, ually dwindling 
number, continue to show anxiety to 
be relieved of the burden. 
Formerly a municipality could sell 
out its power plant if it so desired, 
upon the approval of the rate 


resent situation and | b 


req 
proposal can be submitted to the 
ratepayers. 


Vancouver Men Visit China 
The Vancouver Board of Trade will 
have at least five representatives’ on 
the delegation of Canadian business 
men who will leave in October to visit 
China and Japan under the auspices of 
the Canadian Chamber of Commerce. 


C.H. ENDERTON & CO. 
Established 1890 


Real Estate Investments, Mortgage 
Rentals, 


Members een Stock Exchange 
"222 Portage Avenue, 
” WINNIPEG 


1811 Cornwall St. 
REGINA - SASK. 


Morrison &Co 
INVESTMENT 

SECURITIES 

BA 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 


OF PIPE LINES 


nee nl Rot ae 


to make firm commitments at this 


NOW DEFERRED} i: 


Applicants For Franchise 
oint to Conditions in 


Financial Markets 
CITIES HIRE EXPERT 


or | Regina, Poe Get Buf- 


falo Man Advise in 
Negotiations Which May 
Lead to New Project 


From Our Own Correspondent 
REGINA—Projects for piping na- 
tural gas to the cities of katche- 
wan seemed to be advanced when 
the-city councils of both Re 
Saskatoon appointed H, R. 
Buffalo as expert to advise them as 
to the merits of the respective pro- 
sals put before them by ous 
terests appl. for franchises. 
But concurrently with the arrival 
of Mr. Davis in Regina to receive 
instructions a setback occurred in the 
announcement by C. J. Yorath, eee 
dent of the Dominion Gas & Elec- 
Cc that the American Com- 
monwealth Power Corp., of which 
the former company is a subsidiary, 
was not pre to guarantee im- 
mediate commence- 


ment of a pipeline en e. 
Market Not Favoable 


Yorath, which was transmi to the 
Regina — — that when the 
company a short time ago acquired 
the sade Canadian interests of 
a eee oe wood te tee oe : 
was uen @ possi- 
bility of acquiring franchises in 
Rnaliaishouan cities for the distribu- 
tion of na gas. - 

Up te recently tiey had fully in- 
tended proceeding _ such an en- 
terprise as soon as the necssary fran- 
chises could be obtained, oat finan- 
cial conditions had so materially 


TOOLE, PET & C0. 


FINANCIAL AGENTS 
Appraisers and Valustors 
Estates Managed 
CALGARY CANADA 


WEBER BROS. 
Agencies Limited 
Real Estate — Insurance 
Financial Agents 


D.M. DUGGAN 
INVESTMENTS, LTD. 
' Bonds 


EDMONTON, CANADA 


Guaranteed 


on your savings 

By CHAMPION-SIMMONS 

IN CORP. LTD. 
Send information to— 

Mr. CRessesegenegedsasnegenonesaced 


Aecccccccccecccsceecessooceses 


W. S. NEWTON & CO. 


FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. & NEWTON, Official Trustee for Manitoba and Saskatchewan 


. Walter 8. Newton 


500 Mining Exchange Buildin 
Winnipeg ~ 


McCALLUM, 


« 356 Main St. 
Phone 26 381 


HILL & CO. 


Stocks, Bonds, Grains 


Members Winni 
Private Wires 


REGINA, SASK. 


OSLER, HAMMOND& NANTON | 


STOCKS AND BONDS 
Winnipeg 


Saskatchewan General Trusts Corporation 


BEAD OFFICE — 


Subscribed Capital 
EXECUTOR D 
Special attention 
Pro 


ADMINISTRATOR 
given Mortgage Investments, Collections, 
erties for Absentees, and al] other agency business. 


Limited 


TRUSTEE 


REGINA, SASK. 
$1,000,000.00 


BOARD OF DIRECTORS: 


G. H, BARR, K.C., President 


Chan B. illooat hby Pp + ions 
ug 5 
C. Poyser J. A. M. Patrick, K.C, 


Jno, 


WILLIAM 


WILSON, Vice-President 
M.D. R. W._Lampman, ©.A. 


Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan 


The Weybum Security Bank 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 


HEAD OFFICE ° 


WEYBURN, SASE. 


DIRECTORS:—Alex Simpson, Pres., Hollywood, California; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
‘gon, Minneapolis, Minn.; N. D, McKinnon, Weyburn, Sask.; 


H, 0. Pow 


Gen, Mgr., Weyburn, Sask. 


In this connection they point to the 
Canada with assets tn exces of $23 
excess 0 


000,000, the com 
ties in the U: States with assets 


im excess of $200,000,000 and 
annual revenues ‘of $26,000,000, in 
spite of which fact they are unable 
to commit themselves to completion 
of project in question at any 
Sp 

In spite of the financial situati 
ae Yorath a pe. ne 0 

is company to proceed 
ations respecting the terms eaten 
chise, the time factor to be given 
pasion sooking fomuakdnts tececteds 
panies ve given 
no intimation of any change fa Soete 
finan plans. 

Mr. Davis has begun, and is now 
proceeding with his investigation. 

Saskatoon Utility Profits Gain 

The surplus of the Saskatoon Elec- 
tric Light and Power plant for the first 
eight months of 1930 was seer as 
compared with a surplus of $74,661 for 
the same period of 1929. 
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merce can now be 
by asking for . 


This is a complete compendium, carefu 


and furnighes. precise information: to 


“BRITISH COLUMBIA 
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OR the past fifty years Moose Jaw thas been the die 
tributing point for a territory of 30,000 square miles., 


It is virtually in the geographical centre of the rich... 
Canadian prairie market. Moose Jaw is equidistant 390 , 


miles, from both Winnipeg and Calgary; is only 718 miles 


from Minneapolis, and 100 miles from the United States 

“On account of its unique location, many important 
industries have located in Moose Jaw. planta 
find unexcelled facilities for marketing 


goods; indus- 


: 4 — 
Rha te Rhee 


trial plants have chosen Moose Jaw because ‘it offers a 
dominant position in a tremendous and growing field, — 
There ere sixty wholesale wareho ' 
employing more than 300 commercial travellers. These 
firms have realized that Moose Jaw is the logical distribut- 


ing point for the prairie p 
Western distributing centre for caterpillar tractors 
combine threshing machinery. 


Moose Jaw is the 
and 


Moose Jaw can offer unrivalled rail facilities to the 
distributor, and manufacturer, with direct connections with 
all points in the rapidly growing territory which surrounds 
it. Twelve lines of railway radiate out of Moose Jaw with 
several additional lines under construction, whilst no less 
than 1,750 miles of trackage converge on ‘the city from 
surrounding districts. ‘ 


In the centre of the wealthy prairie market and with 

the unexcelled transportation facilities that are now estab- 

’ lished in Moose Jaw, rapid distribution of products to all 
parts of Canada is assured. Moose Jaw is the city to choose 
as a distributing centre for Western Canada. 


W 


FOR FULL DETAILS OF ALL THE 
CITY’S ADVANTAGES AS A CENTRE 
FOR DISTRIBUTION; WRITE: 


The Commissioner, 


THE BOARD OF TRADE | 


The Industrislisation Committee 
Moose Jaw, Sask. 
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,|-Earnings Gain 
~ “In Six Months 


Earnings of McIntyre Porcupin 
Mines, Ltd., for the six months ended 
September 30, 1930, is officially re- 
ported at $1,026,276 before deprecia- 
tion. The company, therefore, shows 


an increase. over the corresponding 

period of 1929 of $86,733 as earnings 
were $939,543 in that period. 

Total ineome in the first six 

ths was $2,365,433 subject to de- 

of $1,270,265 for costs includ- 

lopment, and $68,893 pro- 

for taxes during the pees. 

Costs in 1929:amounted to $1,176,109 

and tgxes to $59,821 for the first half 

of the fiscal year. 

Statement of earnings during the 

h first-two quarters of the current fis- 

cal year: are as follows: : 


ist. Quar. 


-¥ 


any in Stron 


Comp: 
Gi 1 : ‘7 or 2 


30 
2nd. Quar. 
to Sept. 30 
$1,216,567 
636,96 
Qpdndacentoahere 
515,563 
31,528 


ne el 
484,035 
n. 


679,605 
37,364 


SALES OF RIGHTS 


et Revenue Amounts to 
5 Cents a Share on 
Common 


Calgary & Edmonton Corp. real- 
ized $116,044 net from sale of min- 
eral rights during the 20 months’ 

atket for its | périod ended June 30, 1930, according 
Ot te ot to the financial statement of the com- 
ion. It | Pany just ed. An additional 

and surplus account 


Total realization from mineral 
ee amounted to $203,200, includ- 
* $9,430 received or due from 
-|royalties. After deduction of $87,156 


for expenses there remain- 
: $116,044 in. the realization 


t. The profit loss account 
- interest Sees of $6,152 

t disbursements of 
t.and tax disbursements of $57 
a balance of $5,470 balance 


the realization account 
in coeur 7 Gas 
ry 
Producers Ltd’? re- 
for mining rights 
ue has been ow. 
amount to $180,101 
with current liabilities 
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Oo 
ha 
the manner consid- 
advantageous to the cor- 


the question is 


i 


take over the min- 


eshenloed capital: 
authorized capital- 
ization is 3,350,000 shares of. = par 
value of which 2,415,100 shares are to 


be outstanding. 


=e 


page. not extend this service to non-subscribers. 

two-cent stamp or stamped envelope must always be enclosed to cover 

} the direct reply. Write general investment and insurance inquiries on 

| sheete separate from mining inquiries. No answers can be given by 
' telephone or telegram. 


r t and problems submitted by subscribe £ Th Fi ial 
. Po idl ba nar answered w, letter and those of general iutorent will i. abe 
on this @ can 


& Gold Rock Mines ore giving good values in silver and 

© Please give me any available inform- | lead, and they are at present develop- 

_ ation of Gold Rock Mines Ltd. I hold a| ing to determine the extent of this 
oat of shares and am interested| ore, On Windfall Mines there has 
Gold’ Boe Bins ue. company. been no work done, except prelimin- 

; Rock es iuitional, ve ary exploration on which some zinc 


De: acq has been traced. This i 

Mances, It owns options on a group peculati © 8 Bi Be 

of p es in the der, gold . lation. 

area of Ontario. One of the proper- 

ties owned is an old producer equip- 
with an old-style mill, and it was Oils 


Anglo-Dutch Consolidated _ 


HOWEY REPORT: 
REVEALS NEEDS; 
‘YET COSTS LOW 


Hand Sorting in Surface 
Plant Will Improve 
Grade 


CHANGE IS LIKELY 


Huronian Company May Be- 
come Factor—No Provision 
Yet for Essential 
Write-offs 


Necessity for additional financ- 
ing .to provide equipment for 
hand sorting or other -means of 
increasing the average ore value 
treated in the mill, and to pay off 
loans, an operating deficit for the 
period in which the mill has been 
running, and low operating costs 


i| are salient features of the Howey 


Gold Mines report for. the fiscal 
period ended July 31. 

It is believed that Huronian 
Mining & Finance Co. which has 
issued a report on operations will 
participate in the financing and 
subsequent management, 


Costs Are Low 

A possibility of $5 ore with 
hand sorting is mentioned. Costs 
are low, but a low point of $3, in- 
cluding administration, is prob- 
ably the limit. With a mill capac- 
ity of 1,000 tons daily, there thus 
would be some $730,000 profit an- 
nually available for depreciation, 
taxes, depletion, amortization of 
development and dividends on the 
4,900,000 shares presently out- 
standing. 

The operating deficit for the 
five-months of mill operation is 


and writeoffs. ° 

Howey’s mill got into operation 
on April 2. In the following five 
months, there .were two months, 
April and May, with operating losses 
and three months, June, July and 
August, with operating profits. In 
August, with ore going through the 
mill at. the rate of 530 tons per day, 
or 30 tons above the rated capacity, 
the operation profit was $9,593, or 
not much under the preliminary esti- 
mate as announced in The Financial 
Post some weeks ago. 


Gross Profit 90 Cents 

Howey operating costs in August 
were $2.93 per ton, or the lowest 
ever achieved in the history of 
Ontario gold mining. The value per 
ton was $4.12, minus tailings loss of 
29 cénts, or a net value of $3.83 per 
tons. Thus the gross profit, subject 
to head office expense, interest, de- 
preciation and taxes was 90‘ cents 
per ton. . 

Cost per ton, including head office 
expense and interest, was $3.24 per 
ton in August, leaving 59 cents per 
ton applicable to depreciation, taxes 
~~ ior 

an’ outstanding capital of 
4,900,000 shares, Howey Gold Mines 
is a long distance from being a 
profitable enterprise even though 
its operating costs are lowest of any 
gold mine. The indicated gross rev- 
enue of a little more than $300 per 
day, or say $110,000 per year, might 
be just about sufficient to take care 
of depreciation if the mine has a life 
of ten years, to say nothing of divi- 
dends, amortization of the. $475,000 
loan, taxes and plant expansion be- 
yond mere maintenance. 

Huronian Report Summarized 

There is, however, hope that 
Howey. may yet become a profitable 
mine from the point of view of the 
shareholders. The directors recent] 
engaged the Huronian Mining a 
Finance Co. to make an investigation 
into conditions and the summary of 
the report, appended to the Howey 
statement, is in some degree en- 
couraging. 

Yet it is apparent that the com- 
pany, under the best of circum- 
stances, is years from dividend pos- 
sibilities. New money must be pro- 
vided; The lenders of the $475,583 
are not pressing for payment but 
there is no doubt that the loan must 
be repaid before there ean’be divi- 
dends. Adequate depreciation must be 
provided on mining plant and equip- 
Say carried in the Soaks at $1,073,- 


Ore Occurrences Erratic 


J. Leslie Menneil, M.Inst.M.M., con- 
sulting engineer, makes the report on 


THE 


- Matachewan Find 
Causes Gold Rush 


From Our Own Correspondent 

COBALT.—A gold rush is 
under way to the Matachewan 
area. All along the line of the 
T. & N. O. Rly. prospectors 
are to be seen coming from or 
en route to the scene of the 
discovery. The route leads 
along the Montreal River to 
Powell Creek, four miles to the 
south of High Falls, thence 
westward for ten or twelve 
miles. The discovery was made 
by Bert Ashley, of Haileybury. 

Panning showed coarse gold. 
Further work to the south dis- 
closed what is believed to be 
the continuation ofthe vein 
about 400 feet away from the 
original discovery. Samples 
brought out by the discoverers 
show chunks of gold as large 
as a bean. Other samples show 
the gold nicely disseminated 
throughout the quartz and vein 
material. 


that 25 per cent to 30 per cent of the 
mined rock may bé discarded as waste 
by surface sorting and the mill grade 
thereby increased to over $5 per ton. 
Should this ‘be accomplished jit may 
also be found possible to adopt cheaper 
mining methods by exploiting all or 
most of the dyke, relying for grade 
upon surface sorting. 

“Due to the fact that production is 
being drawn from incompleted shrink- 
age stopes, large additional tonnages 
will have to be broken and left in 
stopes in eee current operations 
over and above the tonnage which can 
be drawn for milling. The cost of 
this and ‘also for other improvement 
including a sorting plant, if sorting be 
successful, will be appreciable, for 
which funds should be provided. 


“The tonnage of minable reserves |} 


opened up by the above 2,592 feet. of 
development and minin~ to date can- 
not be stated owing to the irregular 
discontinuous nature of the ore occur- 
renee and the lack of raises between 
evels. 


May Be Ore at Greater Depth 

“The eastern regions of the four 
upper levels are in barren dykes, and 
diamond drilling from the surface 
further east at these horizons has been 
unpromising, The western faces and 
stopes on the four lower levels, how- 
ever, show that the limits of the ore 
zone at these levels have not been 
reached there, Further ore reserves of 
are probable, by continuing eastward 
similar tenor to those already developed 
development of these four levels. 

“The chances of the ore zone extend- 
ing below the 1,000-foot level are 
excellent.. The general grade of ores 
found within the zone from the first to 
the 1,000-foot level, with regional ex- 
ceptions, varies “little, and similar 
grades of ore may be expected below. 
f sorting tests show that the ores can 
be profitably treated after sorting, 
development at depth, to at least 1,500 
feet, should be started from the eastern 
extension of the body from the 1,000- 
foot level. ~ 

“It is our opinion that the physical 
condition of the mining and milling 
equipment, which has.a capacity of 500 
tons per day, is conducive to efficient 
and low-cost operation.” 

The report of Mine Manager H. G. 
Young, which covers August, a month 
beyond the fiscal period, show$ expendi- 
ture of $127,816 on construction in 1930, 
compared with $598,411 in the previous 
full year. The largest item in 1930 was 
$91,629 on the cyanide mill, compared 
with $348,164 on this item in 1929, 
Additions to plant and equipment 
totalled $9,416, of which $8,235 was 
underground. 

Freight Costs Less 

Mr. Young eee out that transpor- 
tation of machinery and supplies from 
the railway to the property at Red Lake 
was $100,000. arine railways at 
pees will reduce this expense 
urther, it is stated. The plant has 
been so designed and built that the 
mill capacity‘can be doubled to 1,000 
tons at an expenditure of only $75,000, 
according to Mr. Young. 

In the sight months there were 561 
feet of drifting, 215 of crosscutting, 
1,917¢feet of raises and 760 feet of box- 


WE.SPECIALIZE IN BRITISH 


FINANCIAL 


YOST 


holes. There also were 2,069 feet of LOCARNO. ACQUIRES 


ockets and haulage. This work cost 
$153,470 in 1930, compared with $291,- 
037 in the’ previous full year. 

Ore hoisted was 52,213 tons and in 
addition 6,302 tons were taken from the 


dump. 
Sills Are Too Wide 

“The average width of sill is 35.6 
feet, which is about 18 feet wider than 
development,” comments Mr. Young, 
who adds that the extra width has an 
average of $3 per ton, which is too low, 
and it is admitted that sill develop- 
ment has been carrie too wide, with 
consequent over dilution, This is being 
corrected by starting the shrinkage 
stopes above the sill narrower, by drop- 
ping hangingwall margins which proved 
unpromising on sill development. It 
is anticipated that grade will improve 
in proportion as mill feed is derived 
from these shrinkage stopes, instead 
of from sill development, as to date. 

Tailings loss was around 20 cents per 
ton in the first four months of operat- 
ing but ‘rose to 29 cents in August due 
to agitator trouble. Total a 
costs were $4.73 per ton in April, $5.1 
in May, $4.05 in June, $8.34 in July and 
$2.93 in August. There was a steady 
increase in tons milled from 6,682 tons 
in April to 16,444 tons in August. Head 
office expenses, including intérest on 
loan, were lowest in April at $4,755 
and highest in August at $5,127. 

Ore Reserves 1,500,000 Tons 

Total. ore reserves are given at 1,- 
500,000 tons, of which 376,000 tons are 
given as “probable.” This would sup- 
ply the present mill for about eight 
years. It is stated that the probable 
ore does not include any tonnage below 
the 1,060-foot level, but is allowed 
entirely on the extensions of the four 
lower levels on the known rake of the 
ore body. This ore cam be developed 
quickly, it is said. 

The transmission line cost $190,815, 
or $4,600 per mile. . 

Debts Are Heavy 

The balance sheet shuws the compan 

ith current assets of $70,617, of whic 

$13,149 is in cash and $54,904 is in 
bullion, against current liabilities of 
$556,324, of which $475,583 is a Ioan 
from W. S. Cherry, vice-president, and 
associates, and $40,000 is a secured bank 
oan. : 

The company also has $10,000 on 
deposit with the Ontario Hydro Com- 
mission. Plant, ‘equipment and_sup- 
plies are shown at $2,083,469. Mining 
claims and licenses are carried at $3,- 
271,650. 

At the end of the previous year, 
Howey had working capital of $813,252. 
Current liabilities were only $11,836 and 
the company had $724,693 in cash. 

Following shows the recovery and 
expense for the four months of mill 
operation: 

Income and Surplus Account 
Four Months Ended July 31, 1930 


Ore production ....-sssccsree eooe $164,341 
Less: 


Development .....+..+-+0+5 esee 12,604 
Slashing and haulage levels ..... 6,582 
Box holes 


x 
Mini 
Crushing and conveying. 
Milling 

Shipping and marketing bullion 
Insurance ‘ 

Admin. & gen exp.—mine office 
Heaa office 


Carried to balance slreet (deficit) .. $20,586 

The annual meeting will be held at 
the King Edward Hotel, Toronto, on 
October 20 at 2 p.m. 


Percy E. Hopkins 
Consulting Geologist 
406 Bk. of Hamilton Blig. 
TORONTO 
Phone Elgin 4332 


INDUSTRIAL 


FACTURERS. 


MILTON HERSEY 
COMPANY LIMITED 
INDUSTRIAL CHEMISTS AND 


MONTREAL WINNIPEG 


COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 
k and Bond 


Z toc Brokers 
Main Floor, Rogers Blidg., Vancouver “@ 
Members 


€ 


Vancouver Stock Exchange 


Weare 

now pro- 

moting an 

Exploration 

and Holding 
Company in the 
field of Petroleum 
and Natural Gas. . 


Specializing in develop- 
ment of the Nataral 
Resources of 
Western 
Canada 


LIMITED 


Moose Jaw, 
Saskatchewan. 


NEW N. S. PROPERTY| 


Is Erecting Mill to Treat) | 


Ore on Dump 


Locarno Copper Mines is to resume 
the exploration of its gold property in 
the Stormont mining division of Nova 
Scotia, according to official advfte from 


the company. 

This company was incorporated in 
Quebec to develop a copper prospect in 
Clericy and Dufresnoy townships. Sub- 
sequently other supperens prospects 
were acquired in the same area, all of 
which were given up except one small 
block held under patent. 

About a year ago the Nova Scotia 
property was —_ red, the exploration 
- whic made it were a sone 
the adjoining properties. Subsequently 
these additional areas were obtained 
and the present activities are now 
directed at treating the ore on the 
dump. A small stamp mill has been 
purchased agd is now being erected on 
the property. 

A bulk sample of re one 
ton of ore from’ the dump, sent to the 
Nova Scotia Technical College, gave a 
return of 1.47 ounces of gold, which 
with a tailings loss of .04-0z., indicated 
a gross value of approximately $30 per 
ton. 


Trail Smelter Receipts 


Following is a statement of ore 
received at the Trail Smelter for the 
eriod October 1 to October 7, 1930, 
nclusive: 
Name of 
Mine Localit 
Bell, Beaverdell, 
Highland Lass Beaverdell, 
Planet, ~ Nicola, 
Silver King, , Tulameen, 
Union, Lynch’ Creek, 
Yankee Group, Grand Forks, 


Company Mines .sccscesceesd 


Total eeeeee ceeeeeseeeeeseene 8,113 
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Contracting Engineers . 
and Builders 


Montreal : Toronto 


An Opinion on 
6 Leading 


Gold Stocks: 


Hollinger--Dome— MelIntyre 
Wright-Hargreaves 
Teck-Hughes — Lake Shore 

COPIES ON REQUEST ' 
G. W. Nicholson & Co. 
Members 
Standard Steck & Mining 
Exchange 
302 BAY STREET TORONTO 
ELGIN 5317 


Celebrate Canada’s 
_ Prosperity Week 


(October 11-18) 
the Canadian Gold 


By pur 
present attractive 


Stocks at 
levels. 


These stocks have withstood re- 
cent depressions more mn any 
other group. 


Statistical Information 
on request. 


- SC Carroll Weight 
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© company’s intention to rehabili-| whet is Anglo-Dutch C ‘ 
be 1 : ; 
‘tate this property and start produc-}oils ‘Lid, and in what fleld does the |Doughersy ani qissgciates, E.  Y, 
4 » A. Howes, er 


tion. : company o te? 
The outlook for the company is not ‘Anglo-Dutch Consolidated Oils |>@Ving spent two months at the 
e 


a encouraging. Most of proper- | Ltd. is a consolidation of a number of | PTOPErty in the employ of the H . 
ae cere ae area have been|smaller companies and has a most'|‘8" Company. The report now ng 
! forced to suspend operations, after aggressive exploration programme | P@!t as follows: 
failing to find commercial ore in|under way. A report has just been eh On account of the erratic nature of 


with MASSILLON Bar Joists 


Massillon Bar Joists are easy to handle and erect, require - 
no cutting or drilling and simplify the installation of plumb- . ~ 


Woods Manufacturing 


© ore occurrences in the dyke, it is 


issued on the company’s activities, 
which shows that 15 subsidiary com- 
you panies have been merged and that 
Anglo-Dutch is intended to operate 


difficult to estimate f 

i rom preproduc- 
on development work axa’ sampline 
nowever exhaustive this latter may 
ave been, the average value of ore 


‘Company, Limited 


Jute and Tents 


ing, heating and electric wiring. These factors contribute: 
greatly to the speeding up of construction and mean real 


savings in time and money, 


_,___t is worth the while of everyone associated with the 
building industry to invontigate the possibilities of this: 
remarkable product. We will send you full information— 
load tables; dimensional data, etc., upon request. 


SARNIA BRIDGE 


<@o., BK 8@RAE TE wD. 
SARNIA «+ CANADA 


Branch Offices: Toronto and Montreal 
Agents in all Principal Cities 


AS SILLON 


— JOISTS 


Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


as a holding and operating company that it is possible to mine by selective 


|.Beardmore Gold through these numerous subsidiaries. methods. Not only are the ore inter- 
Operations have alread sections themselves in the development 


Please give me your opinion of the er iffi 
0 s 
tte of Boasdmere’ Gold Mines ~ Monarch field ake eae ae the Rows sayhthows 
= oe gold, - the lack of con- 
. ‘ P ’ : i 
ethos > rospect other well, Combined holdings cover stringer systems theneseiste cena 
than approximately 100,000 acres of po- impossible from such assessments to 
tential-oil property in Alberta. ; deduce minkble grades after the un- 
avoidable dilution with barren dyke 
eee rock in the process of mining them, 


La Reine Mines “The preproduction development work 
does appear to indicate an aggregate 


Please furnish us with information | of 2,592 feet in length spread over all 


on La Reine Mines Ltd., its present | le ee, 
market value and whether in your opin- — ie ‘onieenes’ 2 aie 


ion the stock stands some chance of | $2.75 per to : 
“. n for 50, i 
P 90 3 feet in width. In 


SOE ein Mi Ltd ‘ all crosscuts within this 
eine Mines Ltd., was incorpor- | developed length, richer ore, averag- 


not yet started owing to money not/ated in 1927 to d i 
é § evelop a prospect |ing $5.78 per i 
- oe At e present state | in _ Desmeloizes township, "Que ec, Seems 245 feet, See Kenn aacanah 
: “ wip there is nothing to| This was dropped after a test. . It ered, For ‘these reasons it appears 
2 iaties ithe property has -out- | then acquired claims adjoining the probable that minable grades by selec- 
tanding meri property of the Thompson-Cadillac tive methods may be expected in this 


and the Sparks clai “ | development length. 
Arrowhead; Sudbury Crater e Sparks claims in Bourla 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA, 
‘ WINNIPEG, WELLAND 


HEAD OFFICE 
MONTREAL 


e@ one to determine its possibili- 
It is ey & prospect of un- 


n 
“Early this year it was announced 

that a 50-ton mill would be erected 

at'once. However, construction has 


CANADIAN VICKERS LTD. 
‘Aircraft, Ships, Engines 
Structural Stee] ° 
Boilers, Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 
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c “While average value of th 
maque Township, Quebec, and a 25! mined : saa 
I would like your opinion of Arrow- ~~ cent interest in the Molybdenite | of $4.52 per ton, it should We stated that 
ad Consolidated Mines, Sudbury | Reduction Co, Hollinger acquired an/|this ore, either from sills or sto . 
Crater Mines and Windfall Mines. option on this latter company early | ¥25 not extracted from lower grade 
‘ Development operations of Arrow- | this spring, but we understand it too | 9*¢2%- F 
a Consolidated Mines have re-/has been dropped. 
= “ee .very promising looking} We know of no work being carried | q 
. n active diamond drilling de- |on by the company and since all of its | a property with i 
N ene, pro y ee . aeoer way prapertio were mere prospects, no |in mine and mill ‘but no ‘profits so far 
term xtent of this ore,}value could be put on have b ‘Iti iffi 
and the result found by this develop- | stock and we kiow of so menaet nae forecast future operat ag costs and the 
meet 8 will determine the value of the é Hector Authier, M.P., Amos, aoe chance of producing a favorable 
: 4 ue, is president ‘and alance now appears to lie in th - 
Sodbury Crater Mines is in ap-/to give additional piaoetlia totes sibility of increasing the grade of ore 


proximately the same position, with company’s current activities,  ustady oe tae ends ground for hope 


wa True Costs Elusive 
Tt is difficult to assess true costs 
uring the early months of operating 
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Barriers Hamper Trade 
“Within British Empire 


Unnecessary Restrictions Should be Removed—Central 


Clearin 


House for Trade 


ormation 


» wt BON. FRAME a 


In answering directly the question, 


725 |be promoted in Canada?” J will say 


at. the outset that co-operation of in- 
dustrial interests with all other units 
of the Empire, to better know and 


dard |"Udy esch others’ problems, is the 


first. step. The next is to obtain 


~_ knowledge of similar conditions in 


at | Countries outsid 


Se. ganization as I 


To reach cs . i = ro 
such a position neceg- 
sary, are that the Empire Sariet ait 
agency or secretaria 
t what you will, which would act as 
house, where for the first 
of the Empire our 
at home, and be 
able to seek advice and counsel in 
entering new fields in the expansion 
of fore trade markets. 
In the development of such an or- 
t mentioned, Can- 
ada, with every other exporting na- 


| tion in our Commonwealth, will bene- 


‘im a letter to shareholders A. G. 
ey, secretary of the company 
Hid-wid fe _conditi 
Be he Scr og@iatise 

r ustria 
@ period of rednaad on 


. and disburse- 
eee eece i teat the paruings 
‘company do no’ ° 
fame the sauih dbviten’ at 
j therefore your directors and 

ment have docmod it an 
isthe payment of the preference 

° orary an 
ts this is a time when 
demands the conserva- 
, ny’s assets. 

teferred issue which you 
cent cumulative prefer- 
} dividend for the present 
not paid, is cumulative 
constitutes a charge 


try, which is a basic 
ise of being among the 
im its former enviable 
; the manegement are 
, ds the future prog- 
il industry and of your 


He + addition 
Bea of 2,000,000 


f Sik esaael te" 
to $287,277 


‘ising 1,276 acres in the townships 
iprat, Dufresnoy and -Rouyn, all 
The principal work has 
re on the Turcotte claim ad- 
-Amulet, but all work was sus- 
‘in December last year. 
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-- Dominion Scottish Di . 
board of directors of Dominion: 
ish Investments Ltd. os 
iterim dividend on preferred stock 


the company at the rate of 5 per cent 
fF annum payable November 1, 1980, 

m@ shareholders of record October 

it divides on this stock was paid 

fovember 1, 1929, and quarterly pay- 

ments have been paid regularly since. 


interesta, 
}| supply 


fit. With our vast undeveloped na- 
tural resources, we would probably 
be in a position to enjoy even greater 
benefits from such a storehouse of 
world trade information than many 
other countries; and our progress 
wheldan al would pene aie 
tural sequence 
of interests ; v 


Business Press Endorses Plan 
rs and the 


All nations who are competing with 
us in the world’s markets ap to be 
more united and better informed on 
trade conditions of the world than the 
British Empire as a whole, yet how 
simple it should be for us te get toe 
gether to mgke up for Jost time. 

Even. Russia, notwithstandiy 
chaotic eonditj surprised me duri 
my research on et vee od 

t 

an demand on s 
what a Soviet repre- 
sentative in Montreal wrote me as far 
back as 1925: “In our opinion the 
importation ef pulp wood into the 
United States from the Soviet Union 
is not improbable. In point of fact 
such exports to various European con- 
tinental countries have been steadily 
inereasging, with a prospect of further 
Cretes*. 

“At 'the moment, we are not in a 

position to offer any definite plan of 
. Fr reeent reports 
wen! sit 
commodity, made by 


Union Trad tions i 
sone eae a Bee 


at 
considera’ se ess may 
cularly in view of t 
developments in the 


Canadian 
Canada’s 
ort, I am very glad 
ritish have acquired 


Foti 
to state shat the 


its | of 


this option, according to recent press 


deqee es, 
very odd thing, in this work, which 
I have been engaged in for the past six 
gears, was the fact that many Cana- 
jan authorities were quite sceptical 
of my predictions, all of which, how~ 
ever, have materialised as seen by the 
many cargoes of Russian pulpwood sold 
on this continent this year. 

It was surprising how incredulous 
were our own people; and yet the work 
of research was a simple affair, and 

roved its value, in my being able to 
eep the government.and other inter- 
ests fully informed on the subject, 

If I were asked today what is the 
most egsentis! and most important 
work before the members of the Cana- 
dian Chamber of Commerce, work cal- 
culated to assist intra-Empire trade 
and Canada in particular, F would say 
that it consists of urging upon every 
member to have the courage of his 
convietions and express fearlessly and 
frankly his ideas and experiences on 
this subject.. I would also urge them 
to see that such opinions were venti- 
lated through the trade and technical 
papers and the newspapers, or, by pri- 
vate correspondence, so that the Em- 
pire might be aroused to support: 

(1) The necessity of a permanent 
central clearing house for economic re- 
search and commercial information on 
international trade conditions together 
with best means, through education, of 
getting our share of the world markets. 

(2) he necessity of decreasing our 
purchase of foreign goods. 

(3) The necessity of supplying a 
superier quality of goods, with eontin- 
hed ef*supply, improved salesmanship 
and wider advertising. 

In doing this we will more readily 
and effectively remove the irritating 
barriers from the path of our progress 
and success. 

Barriers to Trade 


Legislative measures are not so im- 
mediately important to the inerease of 
trade within the Empire as the removal 
the hundred and one irritating bar- 
riers now retarding this trade. 

Perhaps a few cases of what I mean 
bY “irritating barriers” may serve to 
illustrate this reference. They include: 

The prohibition of Canada’s leading 
sardine canning establishment, the 
largest ih the British Empire, from 
selling its products in the United King- 
dom, while they are sold in over one 
hundred countries in the world; 

The sale of British motor cars in 
Canada which are made in the United 
States; 

The persistent resistance of the Brit- 
ish manyfacturer te the establishment 
of branch factories, a weakness taken 
advantage of BY, ereleners who now 

asneas over 1, branch industries in 

nada; ~ 

The investment of British capital 
in foreign industries in competition 
with our. own world traders; 

The indifference of British manufac- 
turers to the establishment of branch 
facteries within the borders of our 

Fai eighbors, the United States; 

len to. take 1 commercial ad- 

vantage of the prevailing British senti- 

ent in the overseas dominions 

through lack of knowledge of our buy- 
conditions; ; 

. The placing of Canadian agencies for 


¢| British goods in foreign countries, or, 
with 


foreigners; 
The entering inte cartels and assign- 
. Canada te foreign gales agents, etc. 
hese are only a few of the many 
barriers peninst nereasing trade withia 
the Empire. 


The eliminstion, through s perman- 
ent Empire organisation, of the many 
irritating barriers now retarding trade 
within the and the maapilen 0 
improvements of modern methods o 
marketing, selling and advertising, the 


Western Grain Report 
Shows Drop in Earnings 


Company Retains Strong Liquid Position After Paying 
Unearned Dividends and Interest on Bonds Partially 
Earned—Prospects Are Brighter 


Western Grain Co. presents a re- 
pers for the year ending July 31, 

980, which shows the com 
liquid position so strong that it has 
been able to pay terms and com- 
mon dividends which were not earned 
and bond interest which was only 
partially earned. The poner after 


making all these expenditures, is still 


_ Shows Gain for Period 
Quarterly Report by Ontario Mines Department Shcws 


Kirkland Lake Dist 


rict Leag Porcupine 


Last Three Months 
For the nine months of the calendar year ending with Sept. 30 th@’crude 


oduced 


lion ~ 
26,213,324, which 


gold mines of this province had a total value of 
an increase of $1,486,626 over the output of $24,- 


726,698 for the corresponding period of last year, according to the Sep- 


mber bulletin of the On 
onths under review ore 


#,012,720 tons for the three quarters of 1 


io Department of Mines. During the nine 
ed aggregated 2,823,871 tons, compared with 


929. The latter figures indicate 


t average ore values for the current year are running somewhat higher 


n those of last year. 


Production for the month of September at $2,925,589 was derived from 
22,899 tons milled, as compared with $2,721,563 from 330,580 tons milled 
m August. In September, 1929, 342,297 tons of ore were milled, with bullion 


oduction valued at $2,702,334. 


‘With no cha repo in producing mines for September, the Kirk- 
nd Lake district, with ee $1,451,858, had an edge aver the 


16,573 reqece 20 oe Porcup 
(Gold and 


ree and period 
Porcupine— 


: 1,106,499 
Wage per month .ssscers ° 92,208 
89,227 


89,416 
96,408 


342,826 
42,297 


mente) ere ‘es 


e district, 
OnT ARTO GOLD MINES 
ilver Values) 

Total Value 

ru 
Bullion 

1929 

$19,373,240 


Total Value 
© 


$}.460.600 
813,661 
1,464,947 
1,561,923 
1,545,110 
1,847,182 
1,467,220 
1,260,860 


211,547 
1,416,573 


207,412 


14,089,233 
1,174,103 
1,058,413 
1,151,710 
1,196,959 
1,200,166 
1,157,028 
1,858,690 
1,165,124 
1,063,999 
1,120,096 


33,485,567 
2,790,464 


101,443 
96,096 
100,076 
95,064 
99,261 
99,868 - 
101,917 
102,589 
102,227 


2,802,681 
2,702,884 

726,69! 3,87 26,213,824 
24, a8 8 2,823,871 


very strong, the current assets show- 
ing & total of $2,632,264 and current 
liabilities $1,774,055, leaving working 
capital of $858,199. ; 
e complete reversal in earnings 
ition of most grain companies 
é year under review, as compared 
with the previous year, is well illus- 
trated in the following statement of 
income and surplus of Western 
Grain Co. 
Income and Surplus Accounts 
f (Years Ended July pe e200 
4 ssi 797 
105,000 
18.497 
hs 
446,210 


Net earnings* 
Depvesiation (b) 
Mm. 
Profit or year Veale cata $102,545 
Pref. dividends e 130,000 
urplus for year ..seseee 


466,210 
7.78 
26.66 
3.25 


Paid 0 
saat, a” operating expenses. 


eae 
Before depreciation. 

(b) None written off this year. 

Qwes Nothing te Banks 

©. G. Spencer, president, explains the 
situation under date of October 4 in 
his letter to shareholders by saying 
that it is due to the very short crop 
in 1929 and the fact that consequently 
the company was called on to handle 
an abnormally small amount of grain. 
The company, he states has expended 
out ef current income sufficient amounts 
to maintain the company’s property at 
a high state of operating efficiency. 
Full depreciation has been written off 
automobiles and office equipment but 
depreciation on fixed assets has not 
been written off owing to the abnormal 
conditions. He reports een for 
the present year considerably more 
favoréble than for the year just past. 

The working eapital position is en- 
couraging in view of the fact that it 
shows the company without &ny bank 
loan and with a credit balanea of $644,- 
000 in cash and in the banks. Inven- 
tories are very large but the principal 
item consists of $2,092,658 for grain. 
Included in the current asgets referred 
to are also items of $240,633 covering 
memberships and investments and 
$142,000 loaned to and investments in 
a wholly owned subsidiary. Notes and 
accounts receivable are $59,808, Stored 
grain liability, less charges and ad- 
vances against, Is shown at $1,615,501. 


Premier Mines Drops 
Its Option on Planet 


Advice from Vancouver states that 
the option on the property of Planet 
Mines & Reduction Co. of Nicola, taken 
by Premier Gold Mining Co. has been 
dropped owing to the potential ore 
available being smaller than was 
expected. 5 

The option was for 30 days, which 
has not yet ausieet A meeting of 
Planet shareholders was called for 
October 8, to ratify the terms of this 
parently this wae made 
Premier's action. 


) 
v 


option, but 
unnecessary by. 
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Ontario Silknit 
Maintains Volume 
Ontario Silknit, which car- 
ries on Canadian operations in 
its three buildi at 590 King 
St. West, is still mainta 
roduction above the levels o 
929. In the first nine months 
of the year it is understood 
that the totals for only one 
month fell below the corres- 
ponding month in 1929. 
Profits have been affected 
by the decline in values of raw 
materials used by the copay 
and consequent write-offs in 
inventory. The company manu- 
factures rayon products, lin- 
quis, dresses, piece goods for 
omestic and foreign trade. It 
has subsidiaries in Australia 
and in Mexico, Though prices 
in many lines are 30 per cent 
under those of a year ago, the 
increase in sales volume has 
permitted the favorable com- 
parison with last year. 


lack of which are responsible for much 
of our loss of trade in the world's mar- 
kets, are the only true and practical 
ways and means of helding and increas- 
ing our export trade. 

mn case you think that Empire in- 
dustry alone is suffering from the 
disease of old age and antiquated meth- 
ods of doing business in competition 
with other nations, more up to date, 
let me give you only one example, an 
example affecting Canada’s leading in- 
dustry, pulp and paper, with reference, 
however, to American mills, 

R. S. Kellogg, secretary of the News- 
print Service Bureau, has shown the 
necessity of putting that industry on 
@ more workmanlike basis, Here are 
some of the inconsistencies noted by 
him in the manufacture of pulp and 


paper: 

c their barking operations two 
milla handle approximately the same 
quantity of wood. One uses 2.9 men 
per 8 hour shift for each 100 cords of 
wood barked and the other uses 9.6 
men for the same results: or 3.3 the 
number of men in the other mill. 

Two mills slash approximately the 
same quantity of wood in 8 hours. One 
uses 8.2 men and the other 8.1 men for 
8 hours for each 100 cords slashed; 
that is, one mill. uses 2% times the 
number of men there are in another 
mill to do the same amount of work. 

The foregoing disparity of costs in 
several of America’s pulp and paper 
plants brings home the heavy handicap 
of an antiquated plant in seeking 
orders alongside .of an up-to-date 
concern. 

It is in our own interest to stimulate 
and aid trade within the Empire. In 
making one another rich and prosper- 
ous every unit of the Empire benefits. 

It is commercial war of the keenest 
kind with the greatest inventive and 
scientific brains pitted against us. 

We must possess and cultivate the 
same resistant power and education to 
survive, 

As a young nation, with the aid of 
our neighbors, we, in Canada are hold- 
ing our own, but we would be much 
stronger, if, as an Saees we were all 
working together, with a central bur- 
eau at which we could thrash out many 
of the Empire’s perplexing preblems, 
and with the aid of informatien cir- 
culated among business leaders by the 
business press, 

The central secretariat I hepe to 
see established as the outeome of the 
Imperial Conference, now meeting in 
London. 


Oil Companies to Watch 
Imperial Oil Tire Plan 

Imperial. Oil’s anneuncement of far- 
reaching plans te sell tires ong tubes 
throughout its service stations in Can- 
ada and through dealers selling gaso- 
ae bee sspuses prea Seine among 
ether large oil companies. 

Considerable attention is understood 
to have been given to’ the idea already 
by British American Oil but it is prob- 
able that the Imperial Oil enterprise in 

his direction will be watched for a 
time by this and other companies be- 
fore being followed. 


Bank of Torento Pays 
Usual Quarterly Bonus 
maak iorente, aoe rye ey the 
regular dividend ¢ per cent, pay- 
able on December 1 to shareholders 
of record November 15. 
with the usual practice, the bank also 
is paying at this time a bonus of 1 
er cent to shareholders of record 
ovember 15. 
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Real Estat 


Property Management 


The fact that several 
large financial institu- 
tions retain us to manage 
property is evidence that 
our. property manage- 
ment service must be 
satisfactory. 

The principle upor which 
we work is that a satis- 
fied tenant means profit 
to the owner. That this 
principle works out in 
practice, the owners of 
property that we manage 
will be glad to testify. 
We invite inquiries from 
owners desiring better 
Management and from 
tenants seeking new ace 
eommodation. 
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28 Adelaide St. West - 


Toronto 
Phones Waverley 1031-2-3 
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of hard wear 
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Muskoka Wood 
Mfg. Co. Ltd, 


HUNTSVILLE, 
ONTARIO 


Eastern Office: 
484 McGill St., 
Montreal 
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still preserves its 


tifieally kiln dr 
move or open up... Accurately 
machined, it lays quickly and 
with a minimum of scraping. 

There’s a grade for every job— 
public 
schools, industrial plants. 


Stocked and sold by the best 
lumber dealers everywhere. 


fe 


Tape Readings 


opis Banker’s View Vd 
our good stocks ar 
right or ne is right,” was * 
opinion o 

e of the b or hanks ‘when baked 
for a comment on the stock market 
when Nickel, Brazilian, and 
Internationa! Pete, as well as a dozen 
of lesser stocks were collapsing to 
new lows. 


More Bu Than naling 
A Toronto ne. wae is not com- 


plaining of lack of business is re- 
newing acquaintance with clients 
whom he has not seen in years. The 
are the real investors, who stock 
to keep, and who only partially took 
advantage of their opportunities 
eleven months ago. 

“Moreover,” said this broker, “we 
have had very little selling to pro- 
tect accounts. “Mar calls have 
been answered promptly, often with 
more cash or security than has been 
necessary.” 

Canada Bread: , s 

There is favorable comment on 
canes See ate cost ae! a 

eaper ma s generally, it 
said, will enable the com to show 
a substantially improved position in 
the present fis year, although 
bread prices are down somewhat and 
may go lower. The stock currently is 
at 844. 

Cockshutt and Massey 

With Cockshutt Plow at 15, 
Massey-Harris for the first time has 
sold below it. Cockshutt has the 
advantage in that the common stock 
is the only capital charge, while 
Massey has both bonds and preferred. 
The official statement with regard 
to Massey-Harris aroused little com- 
ment because of the feeling that, in 
a gen way, the information was 
not new, although, of course, some 
sort of official explanation was re- 
qurea because of the passing of the 

ividend. 


Bidgood Announces 
Refinancing Plans 


Shareholders of Bidgood Consoli- 
dated Mines, owning a property in the 
Kirkland @ area, are in receipt of 
an official announcement calling a spe 
cial general -meeting of shareholders 
for October 25, 1930. 

The meeting is called to consider 
and ratify a change of the company’s 
eapitalization from $6,000,000 in $1 par 
value shares to 3,500,000 shares of no 
par value. Shareholders will be asked 
to approve of an exchange of the old 
shares for ones of the new on a five 
to one basis, leaving 2,300,000 new 
shares for further a 

The unissued shares of the present 
capitalization are to be sold to the 
company’s president, Leo. Erenhous, 
and his associates, at current market 
prices in exchange for advances made 
to the company. 

Early in the current year, the com- 
pany’s finances became exhausted and 
operations were suspended the latter 
part of February, and present re 
organization is with a view to enabling 
operations to be resumed as scon ag 
possible. 


Increase the 
Income From 
Your Property 


by placing your affairs in 
the hands of experienced 
executives. A very inter- 
esting booklet, “Your 


Property Income”, ex- 
plains thie service in 
éetail. 


A copy will be mailed upon 
request. 
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CORPORATION 


Sterling Towers, TORONTO 
Branch: REGINA 
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ROBERTSON 


Company _ Limited 
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Bank of Montreal 
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LONDON - CANADA 


Flooring that Stands 
the Test of Time 


IME puts a wear - resisting 
“skin” on Red Deer Brand 


Even after years 
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Algoma Steel Has Orders 
for 25,000 Tons of Rails 


MONT Corp. 
has received ordery for about 25,000 
tons of rails, inclu ae order from 
Pere Marquette for 3,600 tons, in the 


Parade sai, teeing em $08 
small, ra 
8000 tons and will be rolled on the old 
2 od buying is in prospect 
@ announcement of the 
Canadian railways’ intention to lay 
anon ae aes ‘hoe = 
™ are 
modelled to enable them to produce 130 
pound rails, 
It is pointed out, however, that no 
new business will be lost through this 
rehabilitation. 


Goodyear Not Affected 
by G. M. Buying Plans 

Goodyear Tire & Rubber Co. of Can- 
ada is not affected by the arrangement 
in the United States whereby con- 
tract for General Motors tires has 
been switched to United States Rubber 
Co. from Goodyear’s (United States 
Company). 

The Dominion Rubber Co. is a sub- 
sidiary of United States Rubber Co., 
and holders of stock in this country 
feared that a similar switch had been 
made in Canada. That the Canadian 
company had lost the General Motors 
business in Canada is, however, denied 
by a Goodyear Tire official and there is 
apparently no reason to fear that such 
a switch will be made. 
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MARKET AND 
THE TARIFF. 


MONTREAL 
Members: Bxchas 
Monsen 


—— 


Te-|. 


Ambassador 
to 
Business 


great classes of business pein. | 
suavity of a diplomat in addition to a 
and efficiency, “0 ci 
In short, it must be not onl envoy, 
producer as well, gis fos tee 
The fine courtesy and honorable square-déesling 
that characterize “the Industrial Acceptance 
Corporation daniels make its servis of Se : 

i a i ‘ bt We 
and seller, between eee tee ae . The « 
clensy of Ses savin uehen Ste and sucee 
in the purchaser, expansion on the part of 
merchandiser. - ‘ : a 
It is, indeed, the efficient presen 
day business methods. mee on 
Write for ete details of how it can sc 
- our ee 


MOTORISTS J 


be CAREFUL 


The season for wet, slippery pavements is here and demang 
that special care be exercised by all drivers of motor vehicles. 


DRIVE CAREFULLY . . . and read carefully 


Severe penal 
ed in our 


Driving without a 
or eee eon 3 


Scag cote et Ss 
carwano 


ties are provid- 
motor vehicle 


laws for those who are care- 
less or inconsiderate of the 
rights of other users of the 


insuranee company, a bond or securities 
is filed with the Registrar of Motor 


Vehicles. 


i Law which 


became effective on September 1st provides 
and all motor 


f the accident results in any 
personal injuries of 
apparently 
report 


R ber Personal 
bility whenever driving a a 


or you be required ta prove your 
Financial Responsibility, = | 


Highway Safety Committee 


Secure a copy of the Highway Traffic Act. 
Write:—Motor Vehicles Branch, Parliament Buildings, Toronto. 
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PAID IN STOCK 


pany Holds Cash to Meet 
» PAYMENT IS 2% 

ortion of Revenue Received 
“in Gold Basis is ‘Ample 


‘dinatien ‘ervited.by| 


-comber 1, is of one share for ev 


es fit 


EL. is continued : 


ff 


fty shares held as of October 31, 
and ‘situation is ex- 
‘the milrels, it teat the rate. of 


Rents Island Elevator 
ier ss citay || HAMILTON'S OWN 


that the Alberta eat Pool s 
has leased the Victoria grain F. S. Scott, President, 
clevator for a pared of one Knows of No Absorp- 
year, grain commence . Sate 
to pores, 8 the island aot tion N egotiations 
from within a 

report that the Landed Banki 
qweek. Grain ships will be load- & tos. Hamilton, had been so 
ing there within a fortnight. to Canada Permanent Mortgage 

‘The Victoria plant has a ||Corp. has been denied by W. G. 
weeoye capacity of 1,000,000 || Gooderham, president of the Canada 

-and the grain avail- || Permanent, and by F. 8S. ‘Scott, 
able to it is that which is grown F.C.A., president of Landed Banking. 
in Canadian National ways Mr. Scott informed The Financial 
ee toe the prairies. All || Post on October. 14 that so far as 
govia died through the || he knew there have been no negotia- 

use, therefore, will be from |/tions which might lead to the absorp- 
the Canadian’ National Rail- || tion of Landed Banking by any other 
ways and will be taken to the ||company. Mr. Scott. added that 
it by car barges from Landed Banking is now the only 
Rivet or Vancouver. purely Hamilton financial institution 
and suggested that there would be 
sentimental objections to its isi- 
tion by any other than Hamilton 
interests. 

Landed Banking & Loan Co. has 
had a long and successful history. Its 
loans. are in Hamilton and the 
Niagara district and in Manitoba. 


TIRE BUSIN 
October Payment Better 


Bei ° So far in the present year, Landed 
Will Market Atlas Tires), sakieg hid Rad oe S0te ‘aeantio- 


and Tubes Throughout factory experience than in 1929, when 
Canada $10.58 profits were reported on the 
a : eis sr mak laws bee 

. ividends o per cen’ ve 
zo od ne pervice $0 paid regularly since 1925. October 
motorists and to dealers in petroleum |,ayments of interest and ines 
products Imperial Oil, Limited, has|have been slightly better n last 
decided to engage in the tire business | year, it is understood, and while a 


alers tailers certain number of foreclosures have 
=e aaa 7 ate been necessary in the past year, it 


tires and tubes, according to an an- |i. said that there has been no serious 
nouncement made on October 14 by segrense She amount of real estate 
. O. Stillman, t. Stocks of | held for sale. ie 
=o de veg rdess The company has paid dividends 
regularly since1894, the present rate 
of 10 per cent having been established 
in 1926. Meanwhile, the reserve fund 
has been gradually increased to $1,- 
000,000, compa with a. paid-up 
capital of $1,000,000. There .is, in 
addition, a special contingent reserve 
of $80,000 as well as the ee of 
$21,099 as at December 31, 1929. 
The company is conservatively 
operated and it is understood that 


| perial Oil service stations and deal- profits as shown are after all b- 


preciation in exchange. Just how 
much is tlius available is not known 
but an estimate made some months 

named 50 per cent as the prob- 
atid proporti Bond interest. and 
other char 1929 


“ 


see 
ine 


Thander Bay Paper Mill 
‘Closed Awaiting Orders 
The newsprint mill of Thunder Bay 

Paper Co, near Port Arthur, Ont., is 


wy Teported as being closed 
he company is owned jointly 


ee 

The mill 

; down from November, 1929, 

until May, 1980, when one machine 

was placed in o ration. It is stated 

that the mill will be re-opened if suffi- 
cient orders are received. 

The plant has a daily rated capacity 
of 246 tons of newsprint from two 
machines. A 90-ton groundwood pulp 
mill is also owned at Current River 
wie anes Se ere mill with 

ground wo Seru 


4 


ers is regarded by the company &5 | 5hJ¢ josses have been provided for. 
aoe aS The real estate held for sale as the 
our ? ol which | result of foreclosures has varied from 
the base o ee ear to year but the figure of $207,- 
e eee ©/770 at the end of 1929, was less by 
tires will extend | .ome $22,000 than this asset at the 
end of 1928. 
Directors of Landed Banking are 
all residents of Hamilton: .C.:\S. 
Young, Ghatles Mille Ralph’ Fe 
1 oung, arles c 
<p ~ om Bruce and Senator George tou 
ie ereby But of all proper. | Staunton. Officers besides Mr. Scott 
ee t in Propor~ are Mr. Myler, vice-president and 
investmen H. M. Patterson, manager. 


DUNNING AWAITS 
FAVORABLE TIME 
TO ENTER HOUSE 


sidered eieteh Bt necteete te pur. | 48 Coming Back, But As- 
| all road hazards such sault on Seat is 
Delayed 


From Our Own Correspondent 

OTTAWA. — With the announce- 
ment that Hon. Charles Dunning, 
former minister of finance, has ac- 
cepted the vice-presidency of an On- 
tario life insurance company, all 
doubt as to his future as a public 
man is dissipated. Mr. Dunning will 
¥ |return to parliament as soon as he 
can find a seat with safety and he 
should be present on the front bench 
of the opposition before the next 

session of parliament concludes. 
or passenger car; The announcement of his director- 
commercial service the | ship is important because he had to 
guarantee is for a gix-month period | choose one of two courses—either to 


and in the event of replacement the accept part time employment, leaving 
which the tire was in service. Punc- | tion in the business world and retire 
covered by the guarantee.” means that he has chosen the former 
His immediate return oa life, 

GAIN DURIN G 1 93 0 ae easily es im to defeat 
a eee to have been some commerce between 

Pern is Down the Conservative party takes the view 

and Colombia during the past eight | him and use the power at their dis- 
of 1929 with production showing a|ment in matters of by-elections is 
bbis.,. and production by 116,431 | member, there is ae to prevent 
duction, curtailed since July, by |Up @ strong political organization to 
less activity in Peru with 82 pro- ne] in a prolonged contest of this 


purchaser pays one-sixth of the re- | himse free to continue in public life, 
rice for each month during | or to take a full time executive posi- 
which are not. damages to/from politics. The acceptance of a 
casings but to inner tubes, are not | seat on a life insurance directorate 
a Wet Coming: Beck! New 
0 ng ow 
INT. PETROLEUM 
a however, is not considered probable. 
SHIPMENTS SHOW To open a constituency at this time 
make more difficult his eventual 
return to parliament. There seems 
Production in Colombia|the leaders of the two major parties 
Accounts for Increase — |im this regard and it is believed that 
that Mr. Dunning’s re-en into 
portigonnt should not be facilitated. 
Shipments of crude made by |in other words, if he attempts to find 
International Petroleum from Peru seat the government will oppose 
months show an increase of 306,436 | posal to make his election as difficult 
bbls. over the corresponding period |#$ possible. The power of » govern- 
decrease of 237,092 bbls. Colombia | very great. Should Mr. Dunning open 
shipments have increased by 512,278 |@ seat by the resignation of a Liberal 
bbis., while Peruvian shipments |the government from delaying the 
have declined 205,842 bbls., and pro- | by-election six months and building 
353,532 bbls. elect their man. Obviously Mr. Dun- 
Completion of new wells shows |ning would be at a great disadvan- 
d.cing wells completed from Janu- 
ary to August, 1930, as against 116 Jockey For Position 


wells in the same period of 1929,| The Liberal party is much more 
Average initial production however, likely to wait until there are by-elec- 
is at 423 bbls. in 1930 and 157 | tions pending in Conservative seats— 
bbis. in 1929. In Colombia 82 wells | brought on by cabinet re-organization 
have been completed, an increase of |or retirement of sitting members— 
six. over the same period in 1929, |and then to open a seat for Mr. Dun- 
but. average initial production has |ning. Under these circumstances the 
dropped from 761 bbls. to 644 bbls. government could scarcely call one 
roduction in Peru during August | by-election and not another and there 
amounted to 766,249 bbls., the low- | would be the best chance of an im- 
est since May in which there was a | mediate contest and a quick decision. 
peak production for 1930 of 905,520| Jockeying for political advantage 
bbls. Colombian production in |in these matters has always gone on. 
st was 1,747,202 bbls. slightly | Every government, Liberal or Con- 
below the 1,761,820 bbls. produced in | servative, uses control of election 
July and comparing with the peak |machinery for party advantage—the 
for the year to date of 1,778,210 | Mackenzie King government never 
bbls. produced in March. overlooked a bet of this kind. 
Summary of August operations in There have been rumors that Mr. 
Colombia and Peru in 1930 and 1929 | Dunning, upon re-election, will be- 


. | with totals for the first eight months come the national organizer of the 


in each year is as follows: Liberal party. These rumors are dis- 
Summary of Operations—Augast, 1939 {counted by prominent Liberals here 
Peru Colombia wae Deleve ~ Dunning would not 
; ' ls. jconsider such an appointment. He 
Ni . . 
ad Fee nmoletet at sor |™ay become chairman of a Liberal 
Total crode prod. rs 768,249 1,747,202 ane of otrategy, fashioned along 
Total le shipmts... $41,271 1.475.162 i i 
Av. daily pred. in Sept. 25,037 54,631 1996 pane wt the Magnes crastion:et 
Peru—Comparison of Eight Months of 1930 
a agers pe ed for him will be either Yorkto 
opened for him wi either Yorkton 
wast pais we 11g | OF Humboldt, with the probabilities 
Av. initial production. . 423 157 | in favor of the latter. 
Total crude prod. ..... 6,755,962 7,109,485 Soeinecevetyineraegastomaa 
Total » 8,202,415 8,408,267 Asbestos Shipments to Japan 
Colombis—Comparison of Eight Months of| The market in Japan for asbestos in 
‘ste 1900 —— Mish Menthe of 1929 lump, powder and fibre, as well as in 
° = cing we 83 packing and other forms, is increasing 
—_ Seibel pentectinn 644 1| year by year owing to the expansion 
Total crade production 18,592,550 18,476,119 | °f industrial plants using this material, 
Total crude shipments. 12,746,101, 12,282,823 =e - ne gree <aeser of uses to 
x me roductio - | Whi a i 
wins rt llment eruvian production in in ake estos products are being put 


The constituency which will be 


THE FINANCIAL POST a 


: amount of construction 


CANADA WIRE STAR electric work undertaken heeuabest 


Ferguson Studies PLANT CONSTRUCTION | the country. Through its connectio’ 
London Markets || Excavation Begun at Site of | PoMisie pos te company o> ole 
: New Montreal East on @ substantial amount of new busi- || 


From Our Own Correspondent 0 ness. | 
LONDON. — While in Great Factory Mi as 1980, Canada Wine reported | 
eee ro ie From Our Own Correspondent stock. Profits save able on fhe pre- i] 
<a ‘t REAL. — Canads Wire and| ferred amounted to $2 ; on) if 
conferring with ag omg Cable Co. has begun excavation work me bane aes eg untae 1 
Province of Ontario bonds im. |{f2" MezesmtSne "asjacent fo? the] share 
To n ° } 
British market. The pre- fi of Canadian Copper Refineries, 
mies hopes tbe able to ind || ihe consis recta ate; B. Telephone Co. Seeks 
8 . . 
in London funds thatthe Amer, ||its Montreal plant. With its souree of] Wider Stock Distribution| | 
ican market and if he can get faaee ‘ell bed vensiders le saving in From Our Own Correspondent 
MONTREAL.—New Brunswick Tele-| | 


suitable terms will make some freight charges. , 

of his early loans in Britain. ||" the company presently owns or con-| phone Co. is seeking a wider distribu- | 
- trols two modern wire plants in Lea-| tion of its stock throughout New Bruns- | jj 
° ° side and Hamilton. Output comprises| wick and has devi a plan whereby | ij 
Hamilton Bridge Awarded _| ii types of copper wire and cable, from | about 20,000 shares of its stock will be| |} 
Contract in Brockville | the finest of enamel wire to the heavi- distributed, in blocks of 50 each, to| | 
From Our Own Correspondent est underground and aerial cables, to-| citizens of New Brunswick who sre||f 
EAL.—Hamult Bridge Co gether with steel wire rope and cable./ customers of the company but not/ if 
OES Ee bpeeete® a ae ctesal In August, 1930, peasants Sines, shareholders. i“ a | 
teel work in connection with construc-|2cquired a substantial share interest} Shareholders were recently offered | jj 
tion of an addition to the plant of|in Canada Wire and Cable Co. and/the right to subscribe to new stock at |i 
Eugene F. Phillips Electrical Works at arrangements were made to erect &/ the par value of $10 @ share in the ratio | jj 
Brockville. The contract is said to|Plant in Montreal East adjacent to the/ of one new share for each ten held. ye 
involve about. $50,000 copper refinery being erected by Cana-| Today there are about 3,000 names || 
gh of Hamilton Bridge have re-| dian. Copper Refineries, a subsidiary of/on the company’s ‘books as. sharehold- | | 53 Park Place 

mained fairly stable around 20 for the Noranda. \ Shows Gal ers. The new issue of stock ~ en 

past week. It is understood that a). Business ws ns offered at the P pe ar * |] 

normal condition obtains in the o-. a Basiowm << | epmmases See. Se an in, 1 sil beckatine =e ae te i 

onths of the 
oo on ee ee of. 1929. "This was aos to the large! and the Maritime Trust Company. 


The foundations are now being laid for » major * 


returning prosperity, securities of companies should be 
with a favorable outlook for next year. The Financial 
_ will help you select wisely, i 

To acquaint you with The Financial World’s value 
investors, we offer you free our recent much-talked-of art 


also included free if you return this “ad” with your 
(We sell no securities). 
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National Cash 
Registers Reduce: 


Selling Costs 
Stationery Costs 
Cashiering Costs 
Auditing Costs 
Departmental Costs 
Inspection Costs 


Temptation 
Delivery Costs 


National Cash Registers start to reduce overhead the day 
they are installed. Not in one direction alone but in 
eight definite phases of store operation. ; | 


Total savings are in direct proportion to the number of 
registers installed. Many stores already making substan- 
tial savings with partial cash register equipment could 
increase those savings considerably with more registers. 


Now is the time of the year when these savings mean the 
most and when the quick service of this equipment will 
gain and hold customers. | 


Stores are ordering National Cash Registers now to get 
the immediate effect of these savings during their busi- 
est season and to prepare for holiday crowds. Our rep- 
resentative in your city will be glad to show you what 
this equipment can mean to, you. 


THE NATIONAL CASH REGISTER COMPANY 
OF CANADA LIMITED 


TORONTO, ONT. | 
Offices -in all the principal cities of the world 


movement in business and securities. In order to profit most by , 


“Leaders of the Next Rising Market;” our October 22nd ise” 
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and motor trucks. 


Member of Audit Bureau of Cireulations 


ac  Sabareste Enable Excess Supplies 
ee Material in One Area 


One of: the secrets of success of The 
tden Conipany since it began its present 
framme of expansion four years ago is 
» organizations of constituent units 

st been disturbed: Borden purchases 
shases of successful companies. Ex- 
who have made these companies are 

to remain. One reason is that no 
orgahization such as Borden has 
exécutives of its own to take on 
responsibilities, possibly in fields 

‘which they would not be familiar. The 


} Problem in any growing company is to ob- | 
- tain personnel of high calibre. So The Bor- |, 


over as ; many employees 
‘int numerous. instances ex- 


fuent companies have béén 

Within the Borden organization. 
tcutive who knows his job, no 
wee who does his work well, has 
mete fear because his company goes 
the Borden family. Competent men in 
most and lowliest positions always 
ned as well as valuable and no cor- 
ion which is always growing—and The 
mn Company is ever expanding—would 


Gen See 


insuperable problems by attempting |- 


personnel anew. 


Successful Policies All Retained | 
les of constituent companies, which 
} proven successful over the years are 
Jaltered. Trade names are retajned. 
it always is given a high appraisal. 
dwill is never thrown away. 
would be comparatively easy to build 
iry plant and buy horses and wagors 
But plant and equip- 
ent are not a dairy business. An effec- 
» personnel distributing - first-class 
ucts build goodwill, gradually. Good- 
if cannot be created overnight and The 
orden, Company in its purchases of com- 
Mies is careful to maintain the quality 
of the products and the personnel which 
Ras created the goodwill, which is the most 
Valuable asset of any company in any line 
¥f business, but which is so vital in the 
lMairy business where the unit of sale is so 
Small and the friendly contact must be 
maintained between the salesman and the 
nsumer. 

In hundreds of instances, goods produced 
companies under Borden control are not 
old under Borden names. The only insis- 
ince is on the high quality and good service 
which together build business. A trade 

me localized in Los Angeles would be un- 

flown to the average Ottawa housewife. A 

hod of distribution in Chicago would not 

: bin Montreal; A product which is in 

nand in Toronto may not have any market 
hiladelphia, 

each business goes on its own way; its 

@Recutives are responsible for its continued 

Woeress along lines on which it was built 


. Why Accounting is Standardized 


[one department—that of accounting— 
fen methods are standardized and in 
department the veriest tyro would 
ze the necessity for methods in all 
panies which would enable the com- 
fS auditors to translate results in 
field into a consolidated balance sheet 
Ed income account for the parent company. 
uth each company, in nearly every 
Meular, carrying on after joining the 
i family in exactly the manner in 
-it carried on prior to the union, it 
i be asked what are the benefits to The 
h Company in these acquisitions and 
re’ n is the Borden progress greater than 
® aggregate of the progress of the 
iual companies as these companies 

i before the Borden acquisition. 


€ Organization Benefits Herd Owner 
me principal benefits to The Borden 
hy in these numerous acquisitions are 
(Continued on page 22) 
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Investment Helps Dairying Industry 


‘possessor of the six 


sliced chicken” as’ packed by” Malls l. 
ian Milk 


‘ 


Products 


Diversification Within Dairying Industry 


Begun by Borden Company After: Great War|:: 


Changing Conditions Resulted .in 
Decision to Broaden 
Activities 


Expansion of The Borden Company began 
after the great war, The Borden Company 
from 1857 had been growing year by ypgar 
in the condensed and evaporated milk busi- 
ness and only in the metropolitan areas of 
New York, Chicago and. Montreal was it in 
the fluid milk business. This business was 
the natural outgrowth of the peddling of 
condensed milk from push-carts in the early 
days of the enterprise. 

Few industries lend» themselves more 


‘logically to diversification than milk. The 


Borden Company started:early to add .prod- 
ucts—evaporated milk, ‘dried milk, malted 
milk, caramels and ice cream. 

When the end of the war reduced the 
demand of the army commissaries, there was 
a diminishment in the sales of The Borden 
Company. Whereas in 1920 gross sales were 
in excess of $120,000,000. the figure had 
been reduced to slightly less than $100,000,- 
000 in 1921 and to $92,000,000 in 1922. 

The sound policy of expansion and diver- 
sification within the dairy industry was 
then resumed on a larger scale. Gross sales 
were, $100,000,000 in 1923, $109,000,000 in 
1924, $123,000,000 in 1925, $125,000,000 in 
1926, $132,000,000 in 1927, $180,000,000 in 
1928' and $828,466,989 in 1929. 


In World-Wide: Marketing 


At the present time The Borden Company 
subsidiaries sell fluid milk to hundreds of 
thousands of individual households, sell 
cheese and similar dairy products to millions 
of homes, sell condensed milk all over this 
continent and in Europe, produce and mar- 
ket a substantial proportion of’ the ice 
cream consumed in the United States and are 
expanding in this branch of the industry in 
Canada; produces and markets dried milk 
and créam, owns. a casein manufacturing 
company operating in the United States and 
Canada, produces and markets malted milk 
mincemeat in packages, dried fruit juices, 
lenfén pie filling, frozen eggs, canned chick- 
en, butter, eggs and poultry. 

There is no product of the dairy farm that 
The Borden Company does not now manu- 
facture and market, It has adhered closely 
to the’dairy industry, the only departure of 
importance being the None Such Mincemeat, 

} 


which is.a business it acquired with the 
Merrell-Soule Company, a branch of that 
company’s business which has operated suc- 
cessfully for many ygars. 


The real expansion in The Borden Com- 
pany began in 1927 with the acquisition of 
the J. M. Horton Ice Cream’ Company and the 
Reid Ice Cream Corp., which were in promin- 
ent positions in the ice cream manufactur- 
ing business in New York City, New Jersey, 
Connecticut and. Pennsylvania; and the 
Merrell-Soule Company (founded in 1868) 
and its subsidiary, Canadian Milk Products, 
Ltd., of Cagada and Merrell-Soule Company, 
Limited, of England. The Merrell-Soule 
Company and subsidiaries are engaged in 
both domestic and export markets in the 
manufacture and sale of dried whole milk 
under the well-known brand of Klim, as well 
as other trade marks. These companies 


pioneered in and are the largest single pto- 
ducers of dried whole milk, a. product of 
great and increasing importance of which 
The Borden Company theretofore had pro- 
duced none. 

The Merrell-Soule Company and subsidi- 
aries also had been engaged in the production 
of dried skim milk, and in connection with 
the latter operation, produced fresh cream 
of which The Borden Company, through its 
subsidiaries, are distributors in New York, 
Chicago, Montreal and other large cities. 


Mincemeat is Profitable Trade 

None Such Mincemeat has been produced 
by the Merrell-Soule Company since 1895. 
This product enjoys a wide use in American 
homes. In more recent years the. company 
developed and continues to produce com- 
mercially dried fruit juices,, prescription 
products and so forth. The Merrell-Soule 


Borden Will be Vital Factor 
In Building Canadian, Exports 


The purpose of this supplement is to make Canadians more 
familiar with the aims and purposes of one of the most important 
organizations in the business world. The Borden Company has been a 
factor in Canadian business and a help in the growth of the dairy 
industry in-Canada for more than twenty. years, and its role in the 
future will continue to be a vital one in the further development of 
the domestic business as well as in the building of the export trade in 


dairy products. 


The Borden Company is a commercial enterprise created originally 
as the result of a humanitarian impulse and which has been successful 
because the advertised merit of its products has secured these a place 
in the consciousness and the diet of the people. Its continued success 
will be in accord/ with the ability of its management and the constant 


virtue of the foods produced. 


The Borden Company is in business for profit. But not for profit 
only. The whole, organization seems imbued with a passion for pro- 
ducing the purest and best articles of food. 

Borden heads may not call it altruism. They might insist that it is 
merely good business to produce a foodstuff of such merit that it is 
approved by physicians and so palatable as to make regular customers 
of all classes of consumers. Whatever is the reason, it is obvious to the 

_ Observer that there is the utmost sincerity throughout the organization 
in the effort each year to improve the products sold for public 


consumption. 


The Borden Company is an excellent example of integrity in 
business. It serves the public well because such service creates success 
for the great company as much as it creates success for the small 
retailer at the corner. Throughout the years since Gail Borden was 
selling almost the only pure milk in New York, the company has been 
a leader in the preduction of pure milk products and constantly has 
maintained standards in advance of the legal requirements. 


Purchases of Successful Enterprises 
Add Attractiveness of 
Investment 


Company, with its subsidiaries, operated 28 


plants (not including feeder stations and 


branch offices) in New York, Pennsylvania, 
Wisconsin, California and in Ontario, The 
products of the Merrell-Soule Company 
reach the consumer through the same chan- 
nels as those already employed by The 
Borden Company and thus the business jent 
itself, to a profitable and .economical 
merging. 

The Borden Company acquired a number 
of new subsidiaries in 1927 and more in 
1928. Many of these companies were in Chi- 
cago, but there were others in Illinois and 
Wisconsin, while the Canadian acquisition 
was the Thompson Malted Milk Company of 
Canada, at Trenton, 

In 1929 the F. X. Baumert Co., including 
the Canadian subsidiaries, was purchased. 
In connection with this it is interesting to 
know that the Huntingdon plant of the Bau- 
mert Company had been built originally by 
The Borden Company and later sold to the 
Baumert Company. The 1929 acquisition in- 
cluded a group of companies in and around 
Detsoit, Mich., the Chateau Cheese Company 
in Ottawa as well as the Moyneur Co-Opera- 
tive Creamery and Laurentian Dairy. There 
are several acquisitions in Ohio, Chicago and 
Wisconsin, while Caulfield’s Dairy was the 
company’s first venture into the fluid milk 
business in Toronto. 

City Dairy is Latest Purchase 

The purchase of the City Dairy Co., To- 
ronto, im the last few weeks is the latest of 
the Canadian acquisitions which this year 
included three dairies and an ice cream 


company in the Border Cities, a dairy in. 


Niagara Falls, Ont., the Hamilton Dairies, 
Ltd., and Pure Milk Co., Ltd., in Hamilton, 
Ont. Ottawa Dairy, Ltd., had been acquired 
in 1927. 

Further expansion in Canada and the 
United States may he expected as the com- 
pany finds opportunity to purchase proper- 
ties which can be merged profitably with 
existing enterprises or properties which 
present opportunities in territories not now 
served directly by the fluid milk groups. 


120 BORDEN COMPANIES 
There are 120 operating companies in the 
Borden organization at present, of which about 
twenty, including subsidiaries of subsidiaries, are 
in Canada. 
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Only Large Orgauination: with. ¥ | 
Flung: Sales Organisttiens | oul 
Embark on Such Compr 

Plans eee Her rd. 


With a copetaiaile of fan ina 0 
Canada’s opportunities ‘ate ce 
developing a permanent and a 


the United States may bring.us t 
grief, but it is the consi< a 
experts in that country that’ th 
met bce ian nan 
importer of dairy product : 
country, t 


try..But a healthy unas 
foundation for seeking oe 
the company engaged in the < 

is financially serene 8 and has the 
nections necessary to the ¢ 
foreign trade. 


This is where The se 


Canada ‘in developing the aa ex 


trade, 
Many Plans in Making... 
There are many developments which’ 
tollow the embarking of The Suto Coe 
pany in the Canadian industry i 
way than has been the fact since ’ 
aes connection nay Bie in 
years ago. compen 
directed by men of vision, men with an i 
mate knowledge of the problems. of. # 
dairy- industry, from the pasture to 
breakfast table, from the bottled fresh 
to explore?’s cache and the interest bof 
company in Canada will help ai 
industry and the country as a wh a 
The Borden Company has an saoalee Sp 
stake in Canada and Canadians have an. 
important stake in The Borden Compatiy. 
Residents of Canada in several yearsipast 
have received more in dividends ‘the 


ee 


ba 


company has drawn out of Canada, while in 


the past four years the company has te- 
invested the full amount of the Canadian 
profits in Canada, es 


Good Management Assured *. 

Canada welcomes The Borden Companies 
in its plan of expansion for Canada. Canadz 
always has welcomed foreign. capital. and 
Canadians generally have especial reason 
for gratification when capital comes whieh 
will be managed well. Some British capital 
is shy of Canada because of Grand Trunk 
mismanagement in London. 

Presence of The Borden Company in: one 
of the basic Canadian industries is. in 
every sense a constructive factor, The 
Borden Company has a history extending 
over three quarters of a century. The fact 
that it has grown through this long period 
is ample evidence that its motives are hon- 
orable, its methods sound. and its products 
worthy. There is nothing nationalistic in 
an enterprise which seeks to grow beyond 
the confines of one country. There can be 
nothing unsound in business methods which 
made a pushcart business one which last 
year had sales aggregating $328,000,000 and 
which will approach $375,000,000 in 1980. If 
through The Borden Company, Canadian 
products can add to Canada’s fame in far 
countries, Canada will be immeasurably the 
gainer. % : 
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‘Borden to Form 
Holding Company 
In This Country |. 


wm Own All Capital Stock ‘of 
~ Subsidiary } 


ter- 
2,200 CANADIANS OWN SHARES 


‘Canadian Board of Directors to Include 
a Prominent in Business Life of 
Dominion — Liaison Through 

fake in Commi ttee’ . 


den Company’s plans for Canada 
at ‘the ‘expansion programme has 


4 ar completed as to. include impor- 


1 d milk companies-in principal cities 


in ‘Central Canada, supplementing and 


- assisting ‘in the operations ‘of condensing, 
| drying and subsidiary dairy manufacture— 
ae to form a. ‘Canadian holding company for 


e oa the Borden-owned properties in this 


af 
xp 
a3 oa 


¥ fas 


is ee Reb IWS age se 
eee new Barden sdeccty of Canada will 


«have. on. its board a number of representa- 


in e dairy industry, others repre- 
ativ ie business life of Canada 
techibartly concerned directly with the 
trade and probably one or more men 

identified with the success 
Te erie company as City 
iry, Toronto. — 
- All of the stock of the subsidiary com- 


: eo directors’ qualifving shares, 


owned by the new Canadian holding 
oot all of the stock of which, in turn, 


ew mech eaaeaaratga Company.’ 


2,200: ‘Canadian Shareholders 


ape 4g the parent company into which. 


“shareholders of companies pur- 

have been asked to transfer their 

ck. It is this stock which is listed on 

i ew, York Stock Exchange, where there 
ways a ready and active market. 

n ' Company had more than 

ders permanently restdent in 

before the purchase of City Dairy, 

Toronto. The latter company had in all 


* — 1,500 shareholders, of whom more 


Coogee shareholders living 
anada. In most instances, according to 
p which has been received, the 


= ot exchange of shares rather than take 


ee 


4 
OE EERE TRIE rnd Car gM 


step selling their City 

so that, when all the transfers 

nit is probable that the Borden 

pany will have more than 2,200 share- 
srs in Canada. These shareholders will 
n over 300,000 shares of stock of The 
den Company, out of a total of 4,233,395 
7‘? putstanding on completion of . the 


orga ion of the Canadian 
pany, there will be five major 
the. Borden enterprise. 
re.are. sent four subholding com-., 
all a the stock of which is owned 
~ by the parent company, and which in turn 
own all of the stock of the 120 operating 
: ethapilnien in the United States and Canada. 


“The largest of these sub-holding com- 


_ panies is’ Borden’s Dairy Products Co., 
. Inc. which covers the operations of all the 
fluid milk and dairy products group. In this 
‘group are included the Hamilton, Niagara 
Falls, Border Cities, Ottawa and Montreal 
- dairy companies, and which will include the 
City Dairy, Toronto. 


The ice cream group includes all ‘of the 
‘companies engaged principally in the ice 
cream business, as distinguished from dair- 
jes which operate ice cream departments. 
The only Canadian company in this group so 
far is the Wesgate Ice Cream Co 

The manufactured products group really 
is the group in which The Borden Company 
has been most closely identified in its long 
history. This includes the original Borden 
condensing plants throughout the United 
States and in Canada. The Borden Co. Ltd. 
operating the business originally estab- 
lished in Canada more than 20 years ago, 
is in this group, as is Canadian Milk Prod- 
‘ucts, Baumert Co. Ltd., and Chateau Cheese 
Company. 

Te Form Canadian Committee 
_It is probable that one of the early results 


company will be the appointment of a Can- 
adian milk committee, the functions of 
which will be to allocate the supplies of fluid 
milk between the various Borden companies 
in this country in order to take care of sur- 
pluses which are inevitably created in 
various districts from time to time as pastur- 


» age and other conditions result in produc- 


tion beyond the demands of cénsumers in 
| tose aieetets, as well as better to allocate 
the'supply in case of shortage in production. 
At the present time, there is co-operation 
between the various Borden companies op- 
erating in Canada with a view to taking 
care of surplus supplies. But, pending a 
more thorough co-ordination following the 
recent acquisitions, the distribution of 
supplies is accomplished primarily through 
the central committee of the company. It 
is understood that the company plans to 
organize a Canadian milk committee at 
a aoe possible moment with a view 
proving the distribution of fluid 
ay This naturally will benefit the dairy- 
man as well as the company. 


While the projected Canadian holding 
company will own all of the stock of all the 
Borden companies in Canada, for purposes 
of oo ear it is likely that the various 
groups will remain in affiliation with the 
existing subholding companies, the co-ordin- 
ation in operations being accomplished 
largely through the Canadian milk com- 
_mittee, 


P 


Fe Reh 


Old: Oianieations 
Are Not Disturbed 
By Borden Advent 


(Continued from page 21) 

benefits to the whole dairy industry, a 
source of profit to every owner of a dairy 
herd, and in such organizations as Borden 
lies the hope for stabilizing the dairy indus- 
try on a basis which will contribute 
more to the wealth of the country and its 
importance in the export markets of the 
world. 

The bugaboo of the distributor is a 
shortage of milk. The bane of the exis- 
tence of the dairyman is not to be able to 
sell his milk. The cow gives more and 
richer milk in summer than in winter and, 
in winter, milk costs more to produce be- 
cause pastures are barren and hay must be 
fed. ‘The housewife’s demand for milk is 
more or less constant; she buys very little 
more in summer, hecause it is more plentiful 
than in the winter when it is not so plentiful. 


Ice Cream is One Balance Wheel 

So the problem of the milk distributor in 
the past has been to meet all the demands 
of all his customers and at the same time 
not have surplus milk in seasons when 
milk is plentiful. The ice cream business, 
which reaches its peak in the hot weather, 
is a great balance wheel for the industry. 
The condensaries, evaporators and powdered 
milk factories are other institutions which 
absorb surpluses in seasons of plenty. 

But not all milk distributors can be in the 
ice-cream business, which is an industry by 
itself, and not many are in position suc- 
cessfully to embark in the condensing, 
evaporated or powdered milk trade. 

Thus in the past, one distributor would 
have a surplus which would be turned back 
to the farmer to be fed to pigs. Another 
might be suffering from a shortage which 
would fose his customers. A third might 
be powdering milk which he would have to 
sell at distress prices because it was not a 
well-known brand. There was loss, con- 
fusion and waste of one of the best foods. 


: Takes Care of Surpluses 

Thé supplying of milk has been likened 
to a public utilit# because milk is a‘ nec- 
essity of life. There are other similarities 
to the great electric-power distributing 
systems which have been created in recent 
years. These great systems are connected 
one with another so that a breakdown in 
power in one region, an extra demand in one 
region, or a peak load at-a different hour, 
may be supplied economically from another 
region. 

The Borden Company strives—and, to a 


‘Yarge extent, succeeds—in achieving the 
‘| date énd with a large part of the milk 


supply of this continent. In New York 
there is a central milk committee which 
co-ordinates the supply of fluid milk so 
that each local distributor, each condensary, 
each powdered-milk factory, each cheese 
factory may have all the milk it can use 
profitably without waste of surplus, with- 
out shipping excessive distances. 


This is of incalculable benefit to the 
owner of the dairy herd. The experience in 
the Toronto area in the last.year has not 
been entirely satisfactory, for the reason 
that; sometimes as often as twice a week, 
good fresh milk had to be fed to pigs be- 
cause there was no other way of disposing 
of it. Under an ideal organization of the 
dairy industry—an ideal which would 
embrace a fairly substantial proportion of 
the fluid milk supply in any dairying dis- 
trict—the milk supply would be so eo- 
ordinated that surpluses would be preserved 
in one form or another for human'consump- 


| tion. 


The Borden Company through its central 
and regional milk committees thus is 
contributing materially to the welfare of 
the dairy farmer as well as bringing to itself 
the benefits of expansion and co-ordination. 
The Borden Company long has recognized 
that its own interests and the interests of 
the dairy farmer are identical; the company 
cannot be successful if the dairy farmer 
is not-able to operate profitably. A con- 
tinued unsatisfactory experience for the 


| dairy farmer would cause him ‘to sell his 
cattle for beef and to remain irretrievably 
of the organization of a Canadian holding | : 
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| Is Borden President fens Bt Gail Baslen Pionece 
In Modern Methods 


For Preserving Food 


A. W. MILBURN, 


who is the senior executive of The Borden Company, a 
vital factor in the dairy industry in the United States 
and Canada. 


out of the dairy business. This is reason 
enough for the Borden Company in every 
way to promote the best interests of the 
owner of dairy cattle. 

In this connection, it is worth sbbine that 
The Borden Company in New York state has 
for years obtained its milk supply from the 
Dairymen’s League, a purely co-operative 
organization of dairy farmers, with satis- 
faction on both sides. 


Where Sales Efforts are Consolidated 


While the Borden Company does not 
interfere with established brands of com- 
paniespacquired, and retains in so far as is 
practicable any other features of a con- 
stituent business which have contributed to 
the success of that business, there are 


| instances where a consolidation of sales 
| effort and marketing facilities is of benefit 


to the parent company and the local enter- 
prise. For instance, there have been 
comparatively small companies acquired 
which in the past had been marketing 
without the aid of comprehensive sales 
organizations, a certain amount of milk 
powder, These plants continue te manu- 
facture milk powder but in most instances 
it has been fourid beneficial to market the 
product through one or other of the other 
Borden companies which had an established 
clientéle in that branch of the business. 

Similarly, as in Chicago, a number of 
companies were acquired a year or so ago 
where there was an overlapping of sales 
effort and an attempt to promote “con- 
sumer acceptance” of brands which had not 
made particular inroads on the local 
market. In such instances the Borden 
Company brings about a consolidatipn of 
sales and advertising, with the elimination 
of the less successful brands. 


Just a Few Broad Principles 


The management of The Borden Company, 
however, is careful not unthinkingly to 
attempt to improve a situation which is 
healthy. Changes which may come from 
time to time will be for the purpose, not of 
standardization, but of elimination of 
duplicated effort with a view to lowering 
costs of operation. In a city where several 
milk-distributing organizations have been 
acquired it is probable that there will be 


| 


| Invention, in Esseritials, is Process 
Still in Use in Largest 
Factories 


.FOUND- MANY DIFFICULTIES 


| 


Financial@Resources Exhausted Before 
Patent Authorities Would Admit 
Merit of Vacuum 
Principle 


No‘story of The Borden Company, no story 
of condensed milk—and indeed, no story of 
food preservation—would be complete with- 


out a sketch of the picturesque career of! 


Gail Borden, who was born in 1801 and who 
died in 1874. 
*It is a romantic story from the very.be- 
ginning—a story of early poverty, slight 
schooling, frontier adventure, war, disap- 
pointment, continual discouragement, hu- 
manitarian motives, ultimate commercial 
success. .. ~ 

Thé Borden family originated in Alsace. 
The forbears of the New England Bordeng 
and the Nova Scotian Bordens, from which 
stock Sir Robert Borden springs, journeyed 
to Kent in England and in later generations 
emigrated to this side of the Atlantic. 


Teacher, Surveyor, Politician 

Gail Borden’s parents left the comparative 
civilization of New England and settled in 
the wilderness of Kentucky, where the 
future inventor of the process for condens- 
ing milk—which process in its essentjals is 
the same as is used today—got a brief 
schooling, which he supplemented by ‘such 
means as an indomitable will afforded him. 
Not long after his schooling he became a 
teacher and a surveyor in Illinois. Then a 
none-too-robust health induced a physician 
to recommend a more southerly climate and 
Gail 1 .rdén journeyed down the Mississippi 
in the capacity of a supercargo on a lumber 
barge, which was carried to its destination, 


| in what is now the State of Mississippi, by 


steps which will assist in the more economi- | 


cal distribution of the company’s products. 


In all instances, however, where there is 
any value in the localized company’s name, 


or tradé name, this will be retained. In 
some cases, where a company acquired 
adds a line, the new line may, if conditions 
warrant, bear the Borden name. For 
example, at the present time, “Borden’s” 
ice cream is being introduced in Detroit 
Mich., and Waco, Tex. 

So The Botden Company has expanded 
with only broad principles as a_ guide. 
These broad principles are the basis of 


sound business, highest quality products, | 


good service and: fair dealing to its own 
employees, to dairymen and to the‘ public. 
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the current of the great_river. 

In Mississippi he tarried a few years as a 
teacher and surveyor, but eventually he was 
a resident of Texas, which then was a turbu- 
lent, downtrodden, discontented province of 
the Republic of Mexico, although it was 
populated principally by Americans of 
Anglo-Saxon blood. 

Gail Borden became a politician, one of 
the important aides to Austin and other 
patriots who led the revolution which first 
brought into being the Repubiic of Texas 
and the condition which brought that Re- 
public into the American Union. In the 
course of these activities he- became. a pub- 
lisher of the first newspaper in Texas and 
the deposit of his printing press and other 
equipment in a river—an act of retribution 
ordered by a Mexican general—did not pre- 


| Is Canadian Director | | 


W. McCONNELL, 
who has been a Snes of The Borden Company for 
some time. He long has been prominent in financial 
circles in Montreal and his business activities are 
spread throughout Canada. 
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| Founder of Great Business | 
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vent Gail Borden from raising. further funds 
by mortgaging land, journeying to Cincin- 
nati and buying another printing outfit to 
carry on the work. 

Gail Borden’s inve&tive capacity was in 
evidence in his Texas days. He hoisted sails 
on wagons in the belief that wind would 
furnish power for crossing the prairie. This 
invention was a failure because a wagon 
will not tack, or beat against wind. 

But food preservation was more in his 
ming. He perfected a process for ng 
a meat biscuit. This mixture was flour and 
meat cooked together and pressed into bis- 
cuit. Pemmican was previously known, but 


it is stated that the old Borden meat biscuit 


was superior to the brands of 

then in use. The sales of these 

grew rapidly and, at the Great Tntethational 
Exposition in London in 1851, he was award- 
ed a Grant Councjl Medal. - .: 


Yet Gail Borden was 

out of - 

of the nyentor of a conder 

are somewhat reticent on the othe; ‘but it is 


BORDEN co. RANKS HIGH AMONG INVESTMENTS IN FOOD- PRODUCTS GROU ] 


Meeting Teste). 
Borden Shares © q 


Appeal Wide 


Essentials of Common’ Stock t 
vestment Embraced in Thi 
Dairy Stock 


‘PROGRESS IS MAINT 


Safety, Appreciation, Yield, Mark 
bility Embodied in Capital I ‘ 
of Organization ee Over 
Whole Continent ° 


‘The Borden Company stock meets 
of ‘the investor in common shares. There | 


connection, in, these days of it ig 
sary only to mention that only one ther’ 
pany in the dairy or. affiliated ix ‘ 
proaches the Borden Company. The hist 
the Borden Company from the days of i 
struggles—more than 70 years ago—ha 
one of continuous progress and growing str 
‘Accounting Methods Conserv; + 
‘Today, the company presents a balances. 
that is a model of conservative accoun| 
only capital stock is common 
prior claims on the assets and g8 
comparatively small trade bills of t he’ ¢o 
and a mortgage for $1,400,000 on th 3 
building of the company on Mad! 
‘New York—a building which is 
to outside tenants and is self'suppor' 
The histo. y of the company and thi 
6 eens of ne 
ordinated the management, o 
tered group of properties withi\ 
dustry in a short time—are 
requisite of safety in inve tment— 
able manag« ment, 
One of the Most Essential I 
It is an essential ~ Milka 
factures thereof have known; 
earliest times—are to ona tr 
mankind and must continue to the « nt 
necessary nourishment for kumas ot 
infancy to old age. And while civili 
while great cities grow greater, while 
be distances between the cow that-pre 
the human that consumes, while men et 
‘By deyond the ‘confines: 6 saeen D 
beyond the means of ready commu 


he, 


intimated that the machinations of army |. 
contractors, who saw in the meat biscuit a |. 


check to their lucrative business, were dis- 


astrous to the biscuit business, and in a sho¥t 


time after the London award, Gail. Borden 
was penniless. 

But meanwhile ‘he had conceived the idea 
of preserving milk. It is recorded that it 
was ong sailing vessel on which he returned 

. (Continued on page 24) 


J. W. McConnell 
Canadian Director 


J. W. McConnell, Montreal financier, has been 
on the board of -the parent Borden .Company 
for some time, having been invited in accord- 
ance with the Borden policy of procuring the 
‘aSsistance and advice of representative men in 
each community in which it operates. It is under- 
stood that Mr. McConnell will also be a director 
of the new Canadian holding company which is 
to be formed by Borden to co-ordinate the Can- 
adian properties. Other prominent Canadians 
also will be members of that board. 

Mr. McConnell, who was born in Muskoka-in 
1877, became manager of the Standard Wood 
Chemical Co. in Montreal in 1 and entered the 
Montreal financial field in 1906. In June, 1914, 
he betame the active head of St. Lawrence Sugar 
Refineries, Ltd., of which he etill is president 
and managing director. 

Mr: McConnell is a director of’ many foremost 
companies, including the Bank of Montreal, 
International Nickel, Montreal Light, Heat & 
Power Cons., Royal Trust Co., Ogilvie Flour, 
Sun Life and Dominion Bridge. 


se RANGE | 
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* 1930 Prices to Sep.) 


These charts show increase im gross sales of the operating subsidiaries, the net income available for dividends, the dividends paid and the consistent increase in the market value of the stock since 1924. ’ 


¥ 


app! 

, on the old. basis of ‘350 p 
whith appreciably increased the san 
holders in that year. 

- Appreciation 

From the point of view of wn 
shareholder has every reason ‘ta expect a. 
obsae aie 
as soundly es 
With the programnie 
out at a slower pace, possibly, than ha 
the fact in the last few years, it*is. pe 
the earnings available for dividends 
portionately higher, since the n 
v oe an Seer gs to 

the 


ably disposed toward 

sf the pobey cf cbtatind ie eee on 

of the stock as is possible. This has resu 
two subdivisions in the shares. ‘The fit rst 
1925 when the old stock of $100 par’ va 
subdivided into eae $50 par ' 
“second was in 1929 w the shares o: 
yes were subdivided into shares of § 
value. 

Earnings on the atock totalled $5.50 i 
and despite the increase in the number’ 
outstanding, due to the stoék dividend 
shares issued in payment of properties ac@ 
it is expected that the earnings per sha 
1930 will be in excess of those neperted & : 
those reported for 1929, 

The marketability of the stock of 
Company is excellent. ‘The stock is 
New York Stock Exchange and is also 
San Francisco, while consideration is yi 
to listing in Montreal and Toronto in thee 
of the next few weeks. 


Subsidiary is Largest Unit» 
In Entire Dairy Tra 


Borden’s Farm Products Co., Inc., is the ji 
est single distributor of dairy products in 
United States, and, consequently, in the 


se 


so far as known, and has for years been : & | a 


largest of the Borden companies. In _— 
metropolitan district of New York, in Albany: 
and Utica, N.Y., and in Bridgeport, Conny” 
serves more than 750,000 customers by means 
of wagons and trucks. It operates 30 pastet 
ing plants, and 145 milk stations in the 7 
dairy districts of the States. Its emp 
number more than 11,600. ; 
The company is an outgrowth of Gail Borde 
original enterprise, in which his first 
unsweetened condensed milk, was 
40 quart cans from a push cart, at 25 cents | 
quart. With the rapid development of & 
Brand Condensed Milk in cans, the bu eo) 
departmentalized and in 1917 Borden’s Farm — 
Products Co., Inc., was organized a5 & S¢PRES® 
corporation. 
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Co., Inc., is the latg- 


DAIRY CO., TORONTO, HAS RECORD OF SPLENDID SERVICE TO COMMU 


City Dairy Co. 
Best. in Trade 


st Improvements Guard Prod- 
uct, Promote Internal 
Efficiency 


BQUIPMENT FINE: FINEST IN USE 


Sayeyor Takes Empty Bottles from 
tforms——-Not Touched by Hand 
After Washing Until Filled and 
Capped 


Dairy Co. has one of the finest plants in 

exist anywhere. The buildings which curve 
par ¢ way around Spadina Crescent, Toronto, are 
very fine in external appearance, but 

with an eye for machinery, and especi- 

y anyone acquainted with the dairy industry, 
but to step inside to realize that here is a 

t which efficiency is not surpassed else- 


+ One of the newest improvements is a con- 
or which travels through the whole plant, 


Bottles Washed 22 Minutes 


a The driver places his crates of empty bottles 


og conveyor. It enters the building. The 

ottles are removed.and the crates sidetracked. 

ie ine ee oes big as a 

where each is steamed, 

rilized, boiled, scoured and scrubbed for 22 

nutes. Even then inspectors watch them com- 
g ‘Som the machine. - 

the bottles. are carried along; they are 

anically detoured ‘to. the filling ‘machine, 

» the milk flows in to an exact level by a 

‘process. Then they are capped, and 

“by hand from the conveyor to the crates, 


which are moving on a conveyor toward the 


g platform. 
filling devices, which are illustrated else- 
6 in this issue, are fed from the. cooling 
foils above, the milk flowing over these racks 
er it has been through the filters and pasteur- 
thus ensuring cleanliness and purity. 
a5 Visitors Are Welcomed 
giass-enclosed gallery above this part of 
makes a visit to the City Dairy plant | 
for outsiders and convenient and 
» to the company. 
i ciatiustion of the plant, which was 
Eplished in 1929, was in itself a feat of no 
It was rather a slow process 
iu ‘the plant had to be kept in operation 
y day and through a part of every night, and 
r mtial that the new machinery be placed 
st exactly in the place of the old machinery. 
s ne ted careful organization and the 
it. of a part of each unit without dis- 


y Dairy Co., Toronto, is believed to serve 
re homes than any other individual dairy in 
British Empire. 


forth the achievement of the company from 
beginning. It is interesting reading for any 
who is alive to progress that can be made 

oy od corporate enterprise serving a growing 


tan! years ago this institution was founded 
by sincerely spirited men to meet a very. com- 
Manding need—the vitai need ‘of pure, rich milk. 
And ‘so determined were the founders of this 
company to resyond that they spent very large 
#ums of moncy providing means and protection 
hitherto unknown. 

“Our actual working investment in this or- 
ganization, which provides a perfect distribu- 
tion of pure, rich milk, has been and is many 


eh times greater than the investment of any other 


Tganization that has followed our methods. 


Is History of Pure Milk Supply 
“When our original building structure was 
finished with its equipment complete, it was then 
and is today the greatest dairy in this dominion. 
“In the year 1900 Toronto’s milk supply was 


on practically unregulated. It was in June of the 


game year our organization began. Then the toll |. 
of baby lives was nearly three times as great 
as it is today. 

“The history of City Dairy Co. is the history 
of a pure milk supply for the city of Toronto. 
Of all tlie achievements for which our city is 
famous the world over, our pure milk supply 


stands among the foremost. 


“For many years our main dairy building has 
been an architectural landmark among the fine 
institutions of the city of Toronto. Many ex- 


: tensions have been made to it, and great expan- 

» sion has been made in the way of other plants 
"situated at convenient points in the vast milk- 
"> producing centre of Western Ontario, Year after 
- year our business becomes bigger, we serve more 


» homes, and we have to extend and adequately 


| “proportion our source of supply to the increased 


demand. We now operate fully equipped plants 
on important railway lines at Woodstock, Embro, 


Listowel, Straffordville, Courtland and Simcoe 


© (Princeton and Villa Nova since have,been 


& added). From these plants the milk is despatched 


fo Toronto every ‘morning in our own express 
Tefrigerated cars. It is under our inspection and 
‘control from our farms to. your doorstep. 
Constantly Improving Methods 
“In the beginning our equipment was the 


siry products in the b Most efficient known to science, New ideas and 


sently, in the Wor 
for years been the 
companies. In the 


w York, in Albany | 


3ridgeport, Conn, it 
customers ._ by eet 
perates 30 pasteu 

tations in the finest 
ates. Its employees © 


owth of Gail Borden’s 
ch his first uct, 
ik, was served from. 
cart, at 25 om = 
velopment 0 

ins; the business 104 
1917 Borden's ict 
anized as & separate 
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overies brought about many changes. Some 
methods have been improved upon several times. 
Th this important connection we kept informed 
bout and abreast of every advance through the 
gears. And today you will find in our various 
s the largest units of the most practical and 
felentific equipment in the dairy world. 
“More important than all is . experience, 
ledge, sincerity and true purpose on the 
of those who are associated with an organ- 
tion of this character. In the process of buy- 
it is very natural to want the highest stand- 
‘ard, particularly if there is little, if any, differ- 
ce in price. It is this inclination together with 
fidence that inspires the fine words you hear 
so Ken about City Dairy milk by City Dairy 
“ustomers. Clean-flavored, pure, rich, safe milk 
fs nl anyone deserves, You should know your 
i Bilkman as you know your doctor. 
ring the past years we have talked about 


City Dairy Plant is One of Most Impressive in Industry 


8. J. MOORE, 
whe has been connected with Canada’s most successful 
dairy company for 30 years and who contributed largely 
to its grewth. Mr. Moore is president of the Bank of 
Nova Scotia and the presiding genius of Moore Corp. 
and subsidiary companies. 


ourselves by means of advertising, but we have 
never hesitated in making it plain that our stead- 
fast progress could be traced directly to the wise 
judgment of mothers who buy milk. And we 
have learned from experience the value of ap- 
proval., 

“That an earnest effort to accomplish a real, 
useful service tan be appreciated by a community 
is surely proven by the fact that we serve more 
homes’ than any other individual dairy in the 
British Empire. 

“We are proud of. our attainment, and while 
presenting these facts we are confident you, too, 
will say we have succeeded.” 


2,200 CANADIAN SHAREHOLDERS 


At the end of 1929, the Borden Company was 
owned by 17,167 shareholders, who held an aver- 
age of 215 shares. The number of shareholders 
has been growing rapidly, due to acquisitions 
and otherwise. There are expected to be some 
2,200 shareholders of this company in Canada, 
representing a greater equity in the company 
thanAs the total of Borden investment in Canada. 


Completeness is Feature 
Of City Dairy Co. Plant 


City Dairy Co.’s Toronto plant is one of 
the most complete in the industry. 

It includes a tinsmith shop for making 
milk cans, a complete wagon works and 
harness-repair shop, an ice-making depart- 
ment, a restaurant for employees, and a 
milk-testing laboratory. 

The company, besides operating seven 
plants in Ontario dairying centres, owns a 
740 acre farm at New Lowell, Ont., from 
which farm it gets its certified milk for 
babies. 

The main plant at Toronto includes an 
ice cream manufactory and butter plant. 
The ice cream plant is, like the rest of the 
works, exceedingly well equipped. Hands 
never touch the ice cream during the pro- 
cess of manufacture and packing. 


City Dairy Plant is Last 


City Dairy, Like Borden Co., 
Owed Its Early Beginnings 
To Philanthropic: Motive 


Walter Massey Wished to-Supply 
Need for Fresh Milk in 
Toronto 


NOT ALWAYS SUCCESSFUL. 


Profit Soon Followed Advent of S. J. 
Moore’s Sound Policies — Later 
Success Due to W. J. 
Northgrave 


One of the most interesting coincidences 
is that the Borden Company in the United 
States. grew from one man’s wish to pre- 
serve pure.fresh milk and that the City 
Dairy Co. in Toronto, acknowledged as one 
of the finest dairy properties anywhere, 
grew from another man’s desire to supply 
pure fresh milk to the citizens of his home 
city. And it was testified at the last meet- 
ing of shareholders of City Dairy that the 
late Walter Massey was encouraged in hig 
project by the then head of the Borden 
enterprise. 

It is another coincidence that City Dairy 
Co.—the outgrowth of Walter Massey’s 
dairy farm on which was the first certified 
herd in Ontario— became of public invest- 
ment interest less than a year following the 
public distribution of stock of The Borden 
Co., which had been growing as a close cor- 
poration for upwards of 40 years. City 
Dairy Co. was incorporated in Ontario in 
1900. The Borden Co. was incorporated in 
New Jersey in 1899. 


Has Grown With City 


City Dairy Co. has grown with the city it 
serves and has expanded in a large area 
with its ice 
cream  busi- 
ness and is of 
national im- 
portance inthe 
dried milk 
business, while 
its contribu- 
tion to the 
success of the 
dairy farmer 
in the best dis- 
tricts of On- 
tario is sub- 
stantial. 


Not Profitable 
at Start 
City Dairy 

Co. did not 
make money from the start. .It was not 
feasible to produce milk unfer conditions 
which would assure purity and to distribute 
it from a plant which always has been in 
advance of legal requirements. 


S. J. Moore, who has been associated with 
the company throughout its career, was in- 
duced to become president in its very early 
days when it was showing a loss on opera- 
tions. Mr. Moore’s policies were such that 
from then it was possible to show a profit, 
for the volume grew and Mr. Moore and his 
associates were good managers. 

City Dairy’s insistence on safety, purity 
and richness in milk has been a factor in the 
legislation which in the last thirty years has 


Word in Efficiency | 


COL. FRED H. DEACON, 
of executive committee 
City Dairy Co. board. 


Here is a general view of the latest type of bottling devices which were installed in the City Dairy plant, Toronto, 


in 1929. The dome-like machines in the background are the filling and capping apparatus. 


The conveyor machinery 


goes through the entire plant, from unloading platform back to loading platform, the cleaning, inspection, filling, 


and capping eperations having been accomplished en route. 
cream. Installation of this equipment was a notable feat of careful planning. since the plant had to 


There are various machines for pints, quarts and 
kept con- 


stantly in operation, with the old machinery partially in use until units of the new equipment could be started. 


Several of these machines were installed in the Terente 
plant of the City Dairy Co. in 1929. They are the very 
latest style in dairy equipment. 


been created for the safeguarding of con- 
sumers. City Dairy’s methods early won it 
the support of the medical fraternity so 
that, even today when there are high stan- 
dards in all dairies which are allowed to 
distribute milk in any quantity in any 
Ontario community, there-is still an in- 
sistence on the part of many physicians that 
City Dairy milk be used in any household 
where there are young children. 

After the first two or three years of its 
existence, City Dairy Co. enjoyed almost 
uniform prosperity until the war period. 
Conditions changed then and for a few years 
profits were absent.. But with the appoint- 
ment of the late W. J. Northgrave as man- 
ager, the City Dairy once again began to 
go ahead and the shareholders in the inter- 
vening years have benefitted enormously, 
employees have been treated well, dairy 
farmers have found it profitable to. deal 
with City Dairy and the company has a 
growing clientéle of satisfied consumers. 

Of course, one reason-that City Dairy has 
done well in the last fifteen years was that 
it had a strong hold on the consuming 
public in a growing city. Another reason 
was that the company was financially strong 
enough to place a wagon on every new street 

in the city as 
soon as one 
house be- 


came occu-}| 


pied. A third 
was the uni- 
form quality 


_of the milk— |- 


always above 
the legal 
standard— 
and a fourth 
was the very 
efficient serv- 
icé which. is 
rendered by 
the loyal staff 
which aver- 
ages high in 
the years of 
service with 
this company. 
City Dairy under Mr. Northgrave also 


A. E. AMES, 


of wxecutive committee 
City Dairy Co. board. 


‘developed its ice cream business to a high 


degree so that today City Dairy ice cream 
iy sold in the majority of the communities 
within 100 miles of Toronto. Then, in 1920, 
a further important step was taken when 
the company incorporated a subsidiary, the 
Drimilk Co., which began the manufacture 
and sale of dried milk. 
Powdered Milk Now Cheaper 

In this connection, it is interesting to note 
that the original-sales letter sent out by the 
Drimilk Co. offered dried or powdered milk 
at 24 cents per pound. This was two cents 
per pound lower than the scale prevailing 
at the time and naturally brought some 
orders from customers who were willing to 
try this new product of an old-established 
company. Since that time, the improvement 
in the manufacturing process, economies in 
distribution and, more recently, the surplus 
of milk, has brought down the price of milk 
powder until today it is selling at less than 
half the original price. 


City Dairy President ‘ 
Is Outstanding Figure 
In Canadian: Business 


S. J. Moore Largely Responsible 
for Early Success— Holds 
Important Posts 


S. J. Moore, chairman of the board and presi- 
dent of City Dairy Co., Ltd., Toronto, is one of 
the leading figures in Canadian business life, and 
one who has important business connections in 
the United States. 


-Mr. Moore has been a director of City Dairy 


Co. throughout its existence as a corporate enter- 
prise and its success dates from his acceptance 
of the office of president. He resigned from that 
office when the company in its early days became 
firmly established, but again accepted the office 
last June on the death of W. J. Northgrave, the 
president and managing director who was 
largely responsible for the company’s great prog- 
ress in the last fifteen years. 


Born in England 

Mr. Moore was born in Northamptonshire, 
England, in 1859. From 1874 until 1879 he was 
a practical printer employed on the Barrie (Ont.) 
Gazette. He moved to Toronto in 1879 and be- 
came a partner in the printing and publishing 
company of Bengough, Moore & Co., eventually 
branching into other lines: 

City Dairy and Moore Corp. are outstanding 
achievements in the business career of Mr. 
Moore. Moore Corp. is a holding company for 
American Salesbook Co., Gilman Fanfold Corp. 
and Pacific-Burt Co., and their subsidiaries, with 
factories at Elmira, N.Y., Niagara Falls, N.Y., 
and Los Angeles, and sales connections through- 
out the United States. These companies are 
prominent in a growing industry, the manufac- 
ture of business forms. 

F. N. Burt Co., one of the largest manufac- 
turers of paper boxes, is another company in the 
Moore group which is an outstanding success in 
the United States, as well as in Canada. 


President of Bank of Nova Scotia 


Mr. Moore for some years has been president 
of the Bank of Nova Scotia. He is also a direc- 
tor of the Toronto General Trust Corp., another 
of Canada’s great financial institutions. His 


other directorates include the Imperial Life, of . 


which he is vice-president, 

Mr. Moore is a prominent Baptist, having 
been closely identified with the Laymen’s Mis- 
sionary Congress, the Baptist World Alliance and 
other religious activities. He also has been 
prominent in civic and philanthropic movements, 


Retirement Fund Ensures 
Future of Older Employees 


No old employee of City Dairy Co. has any 
reason to worry because of the change in the 
control of the company. There is an old-age 
pension plan for City. Dairy employees, there is 
group insurance, and the record of the Borden 
Company in the treatment of its employees, in- 
cluding the employees of companies, newly 
bought, is excellent. 


One of the first acts of the board of directors. 


following the death of Mr. Northgrave was to 
institute a system of group insurance. This was 
a step which Mr. Northgrave had had in mind 
for some years. 

There are few other companies in Canada 
with both retirement allowances and group life 
insurance for employees. 


Made City Dairy Grow 


W. J. NORTHGRAVE, 
former president and general manager of City Dairy 
Co., whose death last June removed an outstanding 
figure in the indastry. 


Manages City Dairy 


LT.-COL. C. M. RUTTAN, C.B.E., 
former Winnipeg manager of City Dairy’s dry milk 
business promoted te general manager on death of 
former president and managing directer, W. J. North- 
grtave, 


City Dairy N 
Record in_ 


Seventeen Killed Overseas sf 
Who Enlisted from Plant — 
of Cpr 


ae 


Salesmen on Payroll Are 
Soldiers — Company Treats 
Workers Well F 


Probably no company in Canfda can point 
a prouder record in the Great War than was 
made by the employees of City Dairy. oe ea 
ronto. No less than 180 employees enlisted in 
Canadian army, and of these no less than 
teen were killed of died of wounds. ceo 
figure of a soldier at attention, which stands on 
a granite base suitably inscribed, is erected 
the north end of the head office 60 ths: Claman 
on Spadina Crescent, Toronto. 

And ne compan has. Neten eee ana 
treatment of its employees, pst in the | 
ment of former soldiers, than has City” 
Co. Of the 700 employees in the 
arse: at the inenenk, ls eee is 


wagons, the men who make the ; 
with the milk his, who muse ba ra 
who, perforce, have a with 1 
which made them valuable soreaenes, is. 
branches of the service. ; : 


treatment of employees. The reeteation re 
the third floor of ‘the head office was fi 
and is maintained at the company’s e3 

a manner which would do credit to 8 
class club. Wages of milk wagon 
steadily under the management of the 
Northgrave, and he was always wa' 
understanding and'sympathy the 

men who made the early morning 
kinds of weather. fh wot an aa 


for the driver is the contact betwee: 
pany and the consumer’ and aie 
the driver that the company is able to" 


The policy which Mr, N: 
to make as comfortable as mee 
life of the salesman on the wagon is Db 


tinued. The present 
Charles M. Rattan, cae wi wie 


Northgrave’ 3 selection and 
Northgrave’s death 
With Company Since 1 

Col, Ruttan has been with © 
since 1922. His office was in ; 
as Western sales manager he 
business of City Dairy’s thi 
Drimilk Co. Col. Ruttan is 
Usited Empis Loyalist cone 

ted Empire 

Col. Ruttan was born in Winnipeg 
was educated in the public 
there. His Arst job wan in the 5 
missionér of the Hudson’s Bay Co, 
entered the passenger department of f 
adian Pacific Railway. In 1907; when 
only 24 ycars.old, he commenced a t 
business on his own account, in which 
he remained until the outbreak of war. 
overseas five years and, on his return 


| peg, again established his old business, Ww 
| led to his connection with the City Dairy « ’ 


ization in 1922. Te 
As the son of a soldier (his father was Brig.~ 


| Gen. Henry N. Ruttan, C.M.G., an 


' figure in the development of. Winnipeg) Co 
| Ruttan always has been interested in military 


affairs and was an officer in the Canadian . 
Service Corps from 1907 on. He went ov 

in 1914 as captain in the First Canadian Di 
sional Train. He’ served in France in 1915 
was appointed to the command «~ the 


. Army Service Corps training depot at Sho 


cliffe, England, in April, 1916. His ability as 


_ executive and organizer were recognized in his 
,; Promotion to the headquarters staff, 

_ Expeditionary Force, London, as deputy | 

_ of supplies. He was promoted as assistant di- 


rector of supplies and transport and, finally, ; 


: the close of the war, was assistant 
| master ‘general. 


quarter-° 
He was mentioned in des- 
patches and was created a -commander of. ee 
Order of the British Empire (military 
in 1919. / 


City Dairy Co. Maintains 
Unit on Toronto Island 


The policy of centralization of operations in 
one main plant for the city has been successful © 
for City Dairy Co., so far, for the plant on Spa- 
dina Crescent has served all parts of metro- 
politan Toronto and the immediate suburbs. 

The only exception is on Toronto Island. At 
Centre Island, across the harbor, the company 
maintains in the summer months an attractive 
restaurant and soda fountain. The building also 
containing refrigerating and distributing units, 

Toronto Island, a popular recreational place 
and summer community, is one of the few places 
where no motor or horse drawn vehicles are 
permitted. Here the pushcart and the bicycle 
are the mechanical means of locomotion and 
transportation, and City Dairy and its com- 
petitors thus are probably the only dairy com- 
— on this continent which operate a push- 
cart fleet. 


Many of Borden Brands 3 
Are Produced in Canada 


There are many varieties of Borden products 
manufactured and distributed in Canada, In 
addition.to the ice-cream, butter, eggs, and ‘aa 
dairy products distributed by the company’s sub- 
sidiaries in Toronto, Montreal, Ottawa, Hamil- 
ton, Windsor and Niagara Falls, there are most 
of the brands which long have made the Borden 
name a household one in the United ~— and 
Canada, & 
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‘Holding Company | 
Supports Bureaus 
To Help lp Industry 


“Individual Units Ben Benefit from In- 
ormation. Disseminated by 
Central iste cgaraae 


RESEARCH “WORK 1S VITAL 


Whole Trade, from “from Pasture to Con- 
m Often Aided — Advertising 
Methods, Motor Transporta- 
tion Also Studied =. 


_ Like many another great company, the Bor- 
a@ research departm 


of maintaining Canadian manage- 
ment of its Canadian properties. 
is Vital 

The general advertising bureau of the parent 
company is another department which functions 
for the benefit of the individual companies. Here 
are developed campaigns on all milk products, 
and, of course, the-national and continental cam- 
paigns are initiated and controlled although the 
direct benefit accrues to the individual companies 
marketing these brands. 
_ Virtually all of the individual companies, es- 
pecially the fluid-milk companies, whose oper- 
ations are necessarily localized, have their own 
advertising departments and conduct their own 
campaigns throughout. But one of the impor- 
tant functions of the general advertising depart- 
ment is to examine all successful campaigns 
carried through by individual companies, and 
issue reports on the methods and character of 
media used, so that all the other companies in 
tho Borden family may be familiar with the re- 
sults and, if they wish, adopt the same means of 
promoting business if it is deemed feasible for 
their own tcrritories. 


“powder form was 


[Canadian Mill Products Operates Many Plants Milk qeoducts | Canadian Milk Products Operates Many Plants | Many Plants 


the 


Milk Products, Ltd., in Eastern and Southwestern Ontario. At the 
aun, Mie Preface Lil tn, Easrn ed othr 0 The top right 
that in the centre right is at Finch and lower right is at Brownsville. 


Canadian Milk Products 
First in Great Business 
Promoting Dairy Industry 


ousand Farms Supply Fluid Milk Which is Converted Into Powder 
a and Sold Throughout World as. Klim and Other Forms of Dried 
Milk—Canadian Executives Average Fifteen Years 
With Enterprise Born in 1904 


The business of Canadian Milk Products 
founded by Benjamin A. Gould, of Toronto, 
1904. It was a pioneer in this business. Early 

in 1903 Canadian patent rights for what was 
known as the Just-Hatmaker or roller process 
of dry milk was purchased by Mr. Gould. A small 
cheese factory at Brownsville, Ont., was taken 
over and a number of drying machines imported 
from Scotland were installed and the first pow- 
dered milk to bé manufactured in Canada ina 
commercial way was made there in the early 
spring of 1904. The business was not then incor- 
owned solely by Mr. Gould and 

the name of Canadian Milk 


the process was not completely 
that this idea of using milk in 
was entirely new in Canada, made 
the mantfacture and sale of the product 
amealt, with the result that the first few 


years were rather disappointing. However, it 


was established on a paying basis in 1907. 
Spray Process Acquired 
In the meantime new devélopments were tak- 


the spray process rather than the roller process 
and consequently in 1908 entered into negotia- 
tions with the Merrell-Soule Company. As a 
result the business was incorporated in 1909 
under its present name and the Merrell-Soule 
patent rights for Canada were acquired. The 
original plant at Brownsville was remodelled 
to manufacture under the spray system and 
from then on the growth of the company was 
rapid. 

New plants were successfully established at 
Belmont, Burford, Hickson and Glanworth, all 
in the heart of Ontario’s finest dairy district. 
During the War a tremendous demand was de- 
veloped for the company’s products, and, shortly 
after, the Russell plant was established a few 
miles south of Ottawa, Ont., and later the Gov- 
ernment plant at Finch, Ont., was purchased. 
Several years later the large plant at Tillson- 
burg, Ontario, was acquired and the latest drying 
equipment installed. The Tillsoriburg plant is 
now the headquarters covering production for all 
powdered milk operations, and the office of the 
general superintendent is located there as well 
as the engineering staff, complete contro! labora- 
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Securities and Business 


A weekly analysis of Canadian Business Conditions — complete and 
accurate news on Canadian securities — and comprehensive reviews 
such as this on the Borden Company — are features, amongst others, 
of THE FINANCIAL POST'S service to its subscribers. 
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tories, and the packing plant for all domestic 
products. 

The company now receives the milk produc- 
tion from over 1,000 farms surrounding its 
plants, which means that approximately 13,000 
cows are milked daily to take care of the demand 
for powdered milk. This conveys some idea of 
the steady growth of the business and the large 
amount of money paid monthly to the Ontario 
farmers. 

The engineering staff and the research labora- 
tories Have been constantly at work for many 
years developing improved methods of producing 
powdered milk. From the first Stages, right 
back on the farm where the milk is produced, 
until it reaches the ultimate consumer in powder 
form, many steps in care, handling, manufac- 
turing and packing are necessary. The result is 
that powdered milk products that are second 
to none are now produced in Canada and are 
shipped to all parts ofthe world, An affiliated 
company, Merrell-Soule Co., Ltd., maintains its 
own office in London, Eng., and considerable 
business is done with all parts of the British 
Empire as well as South American countries 
and China and Japan. 

Employment Average Fifteen Years 

Benjamin A. Gould retired a few years ago 
and the management now in charge is the same 
that assisted him in building up the pioneer 
powdered milk industry of Canada. The head 
office -of the company is in Toronto. Sales 
branches are maintained in Montreal, Winnipeg 
and Vancouver. 

The business of powdered milk is a highly 
specialized one and the company has a unique 
record in that practically all of the superin- 
tendents and most of the sales and accounting 
staff now with the company have been in its 
service for an average of fifteen years. 

The principal products of the company are 
Milkstock, dried skim-milk, used extensively in 
the baking ‘ndustry and for increasing the food 
value of numerous food products; Trumilk, a 
whole milk powder containing all the cream and 
used for milk chocolate, biscuits and confection- 
ery; Trucream, sweet fresh cream. dried, for 
high grade confectionery; Klim, a whole milk 
powder containing 28 per cent butterfat and 
when reconstituted produces a high quality liquid 
whole milk for all purposes where rich full<ream 
milk is required. 

Only Water is Removed 

Only the water is removed in drying and none 
of the vital constituents of the original milk are 
destroyed in any way. Klim is now packed under 
the new vacuum process developed by the com- 
pany and will keep in excellent condition for a 
long period. Klim is shipped to tropical and 
barren countries where fresh milk is uncertain 
in quality or unobtainable, thus permitting the 
inhabitants, especially children, to secure this 
vital product in the best possible manner. Klim 
is also used very extensively in Canada and the 
United States for infant feeding as well as for 
domestic purposes. 

Powdered Protein Milk and Lactic Acid Milk 
are two very important products developed by 
the company in co-operation with the Hospital 
for Sick Children, Toronto. They are used for 
the correction of intestinal disorders arnong in- 
fants and young children and are strictly milk 
products, The company is very proud of these 
two fine products as they are highly recom- 
mended by the medical profession and have been 
the means of saving the lives of many sick babies 
who could not assimilate milk in other forms. * 

Will Continue to Grow 

Buttermilk powder, both spray and roller pro- 
cess, is produced for human consumption and 
for poultry and animal feeding. Fresh sweet 
cream is also an important product and is sup- 
plied to dairies and ice cream manufacturers. A 
few years ago a method of drying fruit juices in 
the same manner as milk was devised and a 
large business is done with Powdered Lemon 
Juice with the baking trade. 

The powdered milk industry is a compara- 
tively young one and the future can be consid- 
efed as very promising. The technical service 
department of the company is finting new and 
greater uses for the various forms of powdered 
milk from time to time. This steady effort of 
increasing consumption throughout the world 
markets wi!l eveptually reflect greatly to the 
benefit of the Ontario farmers and the Can- 
adian dairy industry as a whole because of the 
greater outlet for the milk produced. 


Borden ‘Publicity || 
Has Always Been 
Factor in Success 


1860 Advertisements . Featured 
Original Product of 
Patentee 


IS ONE OF BIGGEST, USERS 


Parent | Company, All Eabaere 
Great Users of White Spac 
Acquaint Consumers Wit 
Value of Products 


Borden products daily are reaching new con- 
sumers by means of advertising. Good adver- 
tising and the excellence of the Borden products 
are retaining and extending the goodwill of the 
public wherever Borden products are marketed. 

The Borden Company was one of the earliest 
just as today it is one of the largest of adver- 
tisers on this continent. The company has in its’ 
files displayed ads published in newspapers ‘as 
early as 1860, when Gail Borden was selling 
condensed milk, sweetened and unsweetened, 
from a single wagon in New York. 

Increased Investment From 1910 


At that time, and, as a matter of fact, until 
the early ’90s, Eagle Brand Condensed Milk was 
the only product advertised. This early adver- 
tising unquestionably was the cause of this 
product taking its place as the leading infant 
food of the country. Shortly after the company 
went into the evaporated milk business, adver- 
tising was started on this product. At that time, 
all Borden advertising was in newspapers. 

The company first started to make a sub- 
stantial advertising investment shortly after 
1910. Campaigns were run in newspapers and 
magazines on both products, and the com- 
pany took its place as a national institution. 
Appropriations were increased from that time, 
from year to year, until now major expenditures 
are made on practically all of the Borden prod- 
ucts. 

At first, Eagle Brand was advertised entirely 
as an infant food. During the World War, how- 
ever, the sugar shortage gave this product a 
tremendous impetus as a milk for coffee and a 
general cooking product. Since that time, cam- 
paigns have been conducted on these two uses. 


Malted Milk Campaign Great Success 


One of the outstanding advertising successes 
of this company is its campaign on malted milk, 
which has brought this product within a period 
of five years to a position of leadership in the 
field. 

Many Borden subsidiaries, too, owe their 
prominence to advertising. The Merrell-Soule 
Company was one of the earliest of national 
advertisers, the products featured being None 
Such Mince Meat and Klim. The Thompson’s 
Malted Milk Company advertised heavily and 
many of the new fluid milk and ice cream com- 
panies all have substantial local appropriations 
in their own markets. 


Department Has Many Activities 


It is interesting to note that Borden advertis- 
ing takes many forms other than white space. 
The advertising department maintains an ap- 
propriation for health service, and another for 
baby welfare. In these activities, a staff of 
people at headquarters devote their entire time 
to disseminating information on all matters per- 
taining to the use of milk in infant feeding, child 
feeding and the nourishment of adults. They 
offer services to schools, professional people, 
etc., which, while they pivot around milk, cover 
all phases of nutrition and infant feeding. 

Another activity of the advertising depart- 
ment is the Borden experimental kitchen. This 
kitchen is located in the Borden building in New 
York, and is completely equipped for the devel- 
opment and testing of recipes. Every recipe is 
tested here before it is used in advertising, and 
a@ great amount of research work is carried on 
to determine the best ways of using milk in 
modern cookery. A picture of this kitchen ap- 
pears elsewhere. 


Earliest Condensing Device 


rden Pioneer 
Modern Methods 
For Preserving Food 


(Continued from page 22) 

from the Internationa! Exposition in London 
that he determined, if possible, to find a way 
to preserve milk. There were babies in that 
ship and all were gickly on the long voyage, 
due, it is believed, to the very inferior and 
scanty supply of milk from the trio of cows 
which were on board for the purpose of 
supplying fresh milk. 

Anyone who wishes to know the story of 
an inventor who met, it would seem, all of 
the discouragements possible and yet who, 
in the end, succeeded in his purpose, should 
read the story of Gail Borden and condensed 
milk, 

In the first place, he confronted many 
mechanical difficulties. It was before the 
enunciation of the germ theory, yet Gail 
Borden early discovered that any success. 
he might achieve in the preservation of milk 
was primarily dependent on cleanliness and 
the absence of what he called “dirt” but 
which in thig more scientific age would be 
known as bacteria. 

He got clean miik for nis cxpiciniiéiia and, 
after repeated trials he perfected a vacuum 
pan for the condensation of milk. Vacuum 
pans previously had been used in the refin- 
ing of sugar and in one or two other com- 
mercial processes, but Gail Borden believed 
that he had made a genuine discovery in 
applying the vacuum principle to the con- 
densation of milk. 

Patent Officials 

It took a long time for the United States 
patent authorities to come to his belief. 
Various Officials contended: that there was. 


Ga 


Borden Canadian Trade 
$15,800,000 in Last Year 


Borden companies in Canada i~ 1929 had 
a gross business of $15,804,113, or four 
times the 1926 volume. In this period there 
were a number of acquisitions, but in each 
instance the business done was included in 
the Borden total only from the date ac- 
quired. For instance, the 1930 figures will 
show City Dairy only from September 19, 
the date of the formal transfer, 

Following is the dollar volume of Borden 
Canadian business each year since 1925; 
1925 eeeeeeeeeaeaeee 3 4,451,938 

eo 1926 eeeeseseseoeocesad 3,882,990 
IGBT cedevedccceceed 4,207,273 
1928 Seeereseseeseed 9,279,445 
1929 eeeerececeeesad 15,804,113 


Borden Co. Maintains Experimental Kitchen 


This is a view of members of The Borden organization waiting for the young .woman 
tained by The Borden 


which has been made in this model kitchen main 


Company 


Medison avenue, New York, for the purpose of develo ing new recipes for and processes in the use of Borden 


products. np ere ee Sy ee 


fore 
test is, of course, 


are offered to the public and the ultimate and 
eating. ” 


Halls Ltd. Winnipeg Factory Freezes Eggs 


To the left is a general view of the storage warehouse showing the frozen ked in pails ready for shipment. 
The picture on the right is of the staff breaking eggs preparatory to freezing. 
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CANADIAN MILK PRODUCTS, LTD, IS BIG FACTOR IN PROMOTION OF DAIRYIN x 


Best Quality 6 
Brings Growth 
To Halls Ltd 


Market fof Frozen rg 2 
Boneless xpanae! oup, 


BAKERS ARE “BIG ™ B 


Frozen Product of Henneries Meets ~ 
Favor Because Company Main- 
tains Highest Standard of 
Selection 


Halls Ltd., formerly of Lindsay but now ‘ 
Toronto, with a factory in Winnipeg, joined th 
Borden family about a year ago, and now for 
sales purpote, is afliated with Cenadian “ 


its growth since 1021, remains with thee 
Oceans and divartons ane3ic G. Peat 
dent; G. B. Levis, vice-president; Ai Tadd ir 
I. H. Hall and Ralph Ward. : 
Halls Ltd. products are chicken b wit 
rice, chicken soup, boneless chetak d an: 
chicken and frozen eggs. , 
Frozen Egg Market Grows 
The market for frozen eggs since E 
tered this business has increased greatly § 


Yet at last—in August, 1858—bo 
United States and the British aati 
sealed the patent on the Borden process 
condensing milk. Rel 

Mr. Borden’s troubles were not overs: 
remaining interest in the patents was bob 
lematical, His partners did not or coul 
not keep promises of financial tanc 
necessary to develop the process ¢ 
cially. There was a financial stringency i 
the country. . x 

Despite all difficulties, Mr. Borden ¢ 
vered. Other men, notably Jeremiah Mi 
bank, were interested in the enterprise, / 
small factory in Connecticut began to p 
duce condensed milk. Push-cart deliv a 
were made in New York City by the Ne 
York Condensed Milk Company. Sute 
was on the way. ag 

The original factory in Connecticut 
came too small. The American Civil 
created a demand for condensed milk. 
tribution of free samples in New Yor 
demonstrated the merit of this pure 
in competition with the inferior des 
milk which then—often adulterated ‘wil 
water—were distributed in the Ur ‘Stat 
metropolis. A new and larger f 


built, 

Mr. Milbank, whose assistance in theb 
ginning had been moderate; but who, as* 
man of great business foresight and who has 
large resources, had seen the possibilf 
of the business, came forward with 
tional funds, with the result that thee 
pany grew rapidly in the decades fe 
the Civil War. With the various notable a 
pansions that came to the United States i 
the years following the Civil War, — en 
York Condensed Milk Company and affiliats 
companies, or the successor eompanyy € ; 
Borden Co., expanded in New York State, ia 
Pennsylvania, in Maryland, in the ddl 
West and 20 years ago came into Car 

Today, the enterprise which started e mn 
quarters of a century ago as a push-cal 
affair, carries its patents, trade markal 
goodwill at a very moderate sum, $7,000,00 
although their cost was in excess of $25= 
000,000, the difference having been writt 
off. Its total resources are approaching’ 
$200,000,000. Its sales in 1929 were $328". 
000,000. Its capital reserves and surp 
totalled $144,000,000 at the_end of 1929, 
paid fn dividends in 1929, $10,000,000. 
paid“éa income taxes in Canada and the 


< 


United States in. 1929, $2,500,000. Its net 
income before dividends, in 1929 was 
$20,400,000. 

Such is the result of a humanitarian im- 
pulse in which a man with an inventive turn 
of mind persevered. Gail Borden’s invention 
brought pure milk to babies who would ~ 
not have been ablé otherwise to obtain it, 
It has added to the comfort and convenience. ~ 
of countless persons. 

The history of Gail Borden and the vast 
enterprise as it exists today demonstrates 
the commercial value of an idea. 


CONTROL TWO CHEESE COMPANIES 
Chateau Cheese Co., Ottawa, manufactures 


and markets the famous Chateau Cheese and od 


Belgo Cheese and probably soon will begin to 
make loaf and packaged cheese under the Bor=— ~ 
den and Lakeshire brands. The faetory is 3% oe 
Ottawa. 


Baumert Co., Ltd., Huntingdon, Que., makes “re 


Baumert’s Cream Cheese and Baumert’s Military 
Brand, as well as Camembert and other kinds of 
cheese. 
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THE FINANCIAL POST 


iC ONTREAL BIRTHPLACE OF WIDESPREAD CANADIAN ACTIVITIES OF BORDE 


—_—_—$——————— 


anadian Borden Company 


fp Fes Z8 Years Plays Part 


In Nation’s Development 


i; Grew from One to Five 
. in Twelve Years from 
1902 


iS POLICY AGGRESSIVE 


tent Advertising, Backed by 
ducts the Quality of Which 
‘Constantly Improved, Brought 

-» Orders in Quantity 


Peron Co. Ltd. is a striking illus- 

m of corporate growth following the 

nt-of a branch plant. The 

p Company of the United States had 

ufacturing facilities in Canada prior 

i Dwelve years later five flourishing 

; is were merged into a single entity 

@ management of a Canadian com- 
} Borden Co. Ltd. 

ng activities of Borden’s in 

la date from 1902. Up to that time.all 

d milk products of the company had 

morted into the Dominion from the 

ted a “States. Popularity of condensed 

f was increasing rapidly and sales in 

rat ware such as to warrant Borden’s 

ya branch plant in the Dominion. 

5 was New railways were 

¢ bailt and large construction gangs 

io be fed. Prospectors were pushing 

y into new territory and the mining 

t Porcupine and Cobalt were spring- 

» ‘The trail of ’98 to the Klondike 

‘was said, been marked with empty 

condensed milk, The commodity was 

pntia! to pioneers. 

. St. Charles Condensing Co. had 

fa new canned milk plant at Ingersoll 

Borden’s acquired the company two 

ater and it was at Ingersoll that the 

| Brand of condensed milk was first 

in Canada. The plant also manufac- 

e product of the old company which 

n as St. Charles Brand Evaporated 

«rere additions were made to 

er > hegeai after its acquisition by 


Pa 


ting of the output was undertaken 

rely by William H. Dunn, of Montreal. 

> Duan has been identified with the 

eden activities in Canada ever since 1902, 
ad is til the leading figure in the distri- 
ach Agia condensed milk products 


oe eats manufacturing was started 

in” » steafly progress was made. 

nn still speaks proudly of the 

@ first carload order was placed 

‘to that time an order for five 
‘considered a fair-sized sale. 

es staff, according to Mr. Dunn, 

feed unceasingly. Advertising «am- 

igus were instituted. New territory was 

yered. The carload order was duplicated, 

this time by a repeat order on the telephone. 

Bales took a definite upward trend and the 


i td of ihe Ingersoll. plant began to 


: ie Tillsonburg Plant 
‘Accordingly, six years later, another unit 
Was opened at Tillsonburg. This was in 
18. The new unit embodied many mod- 
érn ideas and represented a definitely for- 
Ward step in production. Output was 
imcreased but sales still kept ahead of 
production. 
A third plant was opened at Norwich, 
Manufacturing Eagle Brand milk exclu- 
. While this trio of plants were being 
sloped in Ontario, negotiations were in 
bgress for expansion in Nova Scotia. The 
Tesult was that in 1912, Borden’s purchased 
the Truro Condensed Milk Co., whose plants 
‘were located at Truro, N.S., and Hunting- 
bn, Quebec, 
Borden’s now had a big stake in Canada. 
nits were in operation in the Maritimes, 
uebec and Ontario. Sales were showing 
Marked gains from year to year, and it be- 
came clear that the child of 1902 had become 


)sstrong enough to look after itself. 


‘Form Borden Co. Ltd. 

Thus The Borden Co. Ltd. was formed in 
1912. This is the Canadian company which 
Terged the condensed milk activities of 

rden’s in Canada into a centralized Cana- 
= company. 

Further sales expansion was-under way. 

/1911 Mr. Dunn made his first trip to 

estern Canada and his experience showed 

Mat there was room for further activity in 
that part of the country. The first trip 
ght a harvest of sales including one 
Single order for twenty carloads of,con- 
milk. 
~ Accordingly, in 1916, Borden Co. Ltd. pur- 
hased the plant and business of the British 
lumbia Condensed Milk Co. at South 


Borden Trade in Canada 
Dates Back 30 Years 


Borden products were first introduced 
into Canada in 1900 when William H. Dunn 
of Montreal.was appointed broker for the 
purpose. In 1912, the Borden Milk Co., 
Ltd., was incorporated as a subsidiary of 
the Borden Co., with Mr. Dunn in charge, 

‘to handle all the Borden products. 
Reindeer, Ltd., owners of the Pioneer 
Condensed: Milk Factory i in Canada (estab- 
lished as the Truro Condensed Milk & Can- 
ning Co. in 1882) and the St. Charles Con- 
densing Co., (established 1899) were ab- 
sorbed also in 1912. The corporate name 
roe shortened to the Borden Co., Ltd., in 
The Borden Co., Ltd., manufactures 
and sells practically all products manu- 
factured and nationally distributed by the 
Borden Co. in the United States, including: 
Eagle Brand Condensed Milk, Household 
Brands of Condensed Milk, St. Charles 
Evaporated Milk, Eagle Brand Malted 

Milk, Meadow Brand Malted Milk. 

In addition, the Borden Co., Ltd., makes 
and distributes Reindeer Brand Condensed 
Coffee, which is a combination of full 
cream, condensed milk and concentrated 
coffee, and Canadian cheese, 


part in the life of the neighboring agri- 
cultural district. 

In addition to dairy inspection, a system 
of herd inspection and cooling of milk was 
inaugurated. These precautions have been 
further developed and this innovation of 
thirty years ago, has been a vital factor in 
the past and present operations of the com- 
pany. 

To assure itself of a large supply of pure 
rich milk, Borden Co. established a number 
of receiving stations in the choicest dairy 
section of Canada. To these points farmers 
bring their milk, the standard and quality 
of which is protected by the inspection 
system. 

Operates Four Plants 


The canning plants today are located at 
Ingersoll, Norwich, Truro and South Sumas. 
The condensed milk plant at Huntingdon 
was closed some time ago. 

The tin can requirements of all these 
plants are supplied from a large unit at 
Ingersoll. 

This can factory of Bordén’s is one of the 
largest tin shops in Canada. Here hundreds 


‘of thousands of cans are turned out daily 


and shipped to all the company’s milk plants 
throughout Canada. . Though output has 
been increased from time to time it is not 
quite large enough to supply all demands 
and Borden Co. still makes some purchases 
in the open market. 

With this picture of Borden’s activities 
in Canada, it is not difficult to realize the 
part the company has played in industrial 
and agricultural life. Its receiving stations 
provide a ready market for large supplies 
of milk from adjoining farming districts. 
Its canning factories are an integral part 
of the industrial life of the communities in 
which they are located. 

Has Grown With Canada 

The company has grown with Canada. It 
is not an exaggeration to say that it has 
played an important part in the development 
of Canada. For the canned milk products 
of Borden’s have gone forward with the 
pioneers of the country. Borden’s con- 
densed milk has gone forward with the cone 


struction gangs as they have laid tracks into 


formerly inaccessible places in Canada. In 
lumber camps, in mining camps, up in the 
Arctic,—in all. places where ordinary sup- 
plies of food are not available,—Borden’s 
has provided that most necessary commodity 
—milk. 


The company now has production | 


is located at strategic points through- 

ut Canada, ranging from Nova Scotia to 
"tie Pacific coast, In twenty-eight years the 
‘miSiness has grown from production of a 
‘hundred cases a month to thousands of 
waday. The reason is due to what may 

® considered obvious causes, which, how- 

» are often easier to state than to put 
effect. The product is good; the stan- 

of quality has been maintained; sales 

les are aggressive and unceasing. 
etden’s introduced new ideas into the 
®iness and they have been doing it ever 


. Practise Dairy Inspection 
bPden’s was the first company in Canada 
on dairy inspection. At its Inger- 
}-Plant a crew of inspectors was 
pe nted to check up sanitary conditions in 
ies which supplied the company with 
bilk requirements. Borden’s purchases 
: nil are large and the activities of the 
ming plants have played an important 


This plant, at Tillsonburg, Ont., is the largest of the group operated by Cansdlen 


Borden Project 
With Fluid Milk 
Meets Success 


Farm Products Co. in Montreal 
’  Qne of Im earn Dairies 
ere 


STARTED WITH TEN WAGONS 


Company Now Draws Eggs, Butter 
Supplies from Both Quebec and 
Ontario Agricultural 
Districts 


Borden’s Farm Products Co., Ltd., a dairy 
company wh'th has served Montreal for the past 
seventeen years, had its beginning in the mind of 
William H. Dunn. Mr. Dunn had been acting as 
distributor for Borden preserved milk products 
since 1902. He had achieved success and was 
firmly convinced that a fluid milk company under 
ithe direction of Borden’s, would thrive in Mont- 
real. . 

There -were several difficulties encountered 
before the project could be brought into opera- 
tion. Finally, in 1913, Borden’s Farm Products 
Co., Ltd., came into existence and a modest fleet 
of ten milk wagons made its appearance * the 
streets of Montreal. 

Sold Special Milk 

There was an original idea behind Borden’s 
Farm Products. It was proposed to sell a speci- 
ally high-grade bottled country milk, which sold 
at a premium of 1 cent a quart. The Huntingdon 
plant of Borden’s was used for this division, and 
oe fresh milk was received and bottl:d at this 
point. 

High costs of freight on shipments of bottles 
between Montreal and the Huntingdon plant, 
however, were considered excessive, and it was 
soon decided to operate a bottling plant in Mont- 
real, A new bottling unit was erected forthwith 
and business showed a rapid growth. Borden’s 
Farm Products has grown from a smal] unit 
to one of the largest dairies in the city. 

The company started business in 1913 at zero. 
It has never purchased a single quart of bottled 
milk. What it is today is the result of its own 
initiative; it has, through aggressive policies, 
built up each department and increased its scope. 

Operates Receiving Plants 
Borden’s Farm Products draws its miik supply 
from the rich agricultural districts of Quebec and 
Ontario. Two receiving plants are operated; one 
at Ormstown, Que., and the other <i Maxville, 
Ont. Ormstown is about 45 miles from Montreal 
and Maxville about 75 miles from the metropolis. 

To these central receiving points is shipped 
milk from the farms in the surrounding territory. 
Borden’s purchases all its bulk requirements; 
it does not operate any farms of its own. The 
increasingly large demands of Borden’s have 
had a definite bearing on the agricultural dis- 
tricts from which it draws its supplies. 

The fresh milk, as it arrives at the receiving 
plant, is promptly placed in cars 
and shipped to Montreal. It is well to note here 
that the handling of milk, from the moment it is 
received by the company to the time it is de- 
livered in bottled form to the customer, is under- 
taken in the most modern manner. 

Is Pasteurized Immediately 

After the milk is shipped from the receiving 
stations in Ontario and bec to Montreal, it 
is delivered to the pastedtizing plant and is 
processed immediately. In this unit the latest 
equipment is used and the pasteurizing of milk 
is carried out with the greatest care. 

Once milk is pasteurized it is never touched 
again by human hands until after delivery to 
the customers, insuring absolute cleanliness in 
all departments. After pasteurization the milk 
passes to the bottling room and the bottles are 
filled and sealed, but the work is all done by 
machinery. 

A new bottle washing machine—th only one 
of its kind in Montreal—has been recently in- 
stalled. This equipment represents a most ad- 
vanced step in dairy machinery and is capable 
of handling 120 bottles a minute. 

Bottles, before they are filled, are cleaned to 
a degree which would probably amaze the average 
housewife. No less than 22 minutes is required 
for the cleaning process of each bottle. Bottles 
are washed, rinsed and sterilized, until all 
possible chance of dirt or infection is eliminated. 

After the milk is bottled and sealed it is 
shipped to two main distributing points in Mont- 
real. Borden’s Farm Products maintains the two 
stations at strategic points in the-city and milk 

\ 


Here’s Latest _Here’s Latese Type of Bottle Wale! of Bottle | __ Here’s Latest Type of Bottle Washer | 


This is a view of the newest machine installed in es poet of the a. 
Products in that ci 


Farm ucts Co., Ltd., Montreal, the o 


is a photograph of E. H. Conklin, 


— oe ng pe 


of the Borden Farm Products Cox Lid. 


« Identified With Borden | William H. Dunn 


P <= 
Camaciam Miwsearia Sewvict Proto 


WM. H. DUNN, 


t Secretary of The sho Bootes Co. aS Mr. Dunn 
ws — closely acorns a th Borden activities in 
Canada for the past Gusts years. 


wagons make their start from there to deliver 
products to the customers. 

In addition to milk, Borden’s Farm Products 
as its name implies, sells eggs, butter and cream, 
The growth of the company has been steady. 
Distribution has been increased in all divisions 
and plants and equipment have been improved. 


Condensed Milk 
Is Just Milk and Sugar 


Condensed milk simply denotes milk 
from which a considerable portion of the 
water has been removed, and to which | 
sugar has been added. 

In the process, milk is rapidly heated 
to effect destruction of bacterial life; re- 
fined sugar is added; and the milk is con- 
densed in a vacuum until 2% parts of 
whole milk are reduced to one part of 
sweetened condensed. 

Evaporated milk is unsweetened con- 
densed milk. It is condensed without sugar. 
In the process, the milk is forewarmed, 
condensed under vacuum and, before cool- 
ing, homogenized. It is then sterilized in 
the can. 

There are several processes for produc- 
ing dried or powdered milk, The process 
developed in England in 1855 was simply to 


evaporate the water under heat and the 
| resultant powder is the dried milk, 


Once Sole Agent |: 
For Borden Milk 


Canadian Distribution Always Has 
Been in a of Montreal 
an 


William 1. Dunn 1s the pioneer of Borden 
activities.in Canada. He has seen individual 
sales grow from one case orders to five case 
orders, and from one carload to twenty carload 
lots.” 

Perhaps it is his continuous askociation with 
the product which he handles that enables Mr. 
Dunn to stay young. He is still fired with the 
same enthusiasm which spurred him on in the 
days when Bordens was starting operations in 
Canada. He still recalls his first hig order with 
unrestrained pleasure. 

William Dunn was selling unsweetened evap- 
orated milk for the St. Charles Condensed Milk 
Co. in 1900. When that company was acquired 
by Bordens in 1902 Mr. Dunn remained as agent 
for St. Charles and Borden brands, He has been 
actively engaged in distributing Borden products 
to pom day. 

is vitally interested in the growth of 
chen in Canada, It was largely through his 
initiative that. Borden’s Farm: Products was 
formed in Montreal seventeen years ago. From 


a small beginning this compagy has grown to be’ 


one of the leading dairies in Montreal. ..- .< | 
William Dunn has seen one Borden-factory 


opened after another. He witnessed the forma-- 


tion of the Borden Co., Ltd., in 1912, which 
merged all the Canadian operations of Bordens 
at that time into one company, Headquarters of 
the company are in Montreal. 

William Dunn was born in Montreal and has 
lived there all his life, but he has the soft voice 
of the south. He recalls an incident in the past 
with a slow smile which expands as the story 
progresses. 

He says: “I made my first trip to the coast 
in 1911. Sales of Borden products were growing 
rapidly; I was determined to make the trip a 
success. My ambition was to come pack with 
the largest order ever placed in Canada for 
preserved milk. I wasn’t disappointed either. The 
Kelly Douglas Co., wholesale grocers in Van- 
couver, bought 10,000 cases of condensed milk, 
that’s equal to .20 minimum carloads. At that 
time this constituted the largest order for do- 
mestic consumption ever placed in Canada.” 

In the early days, distribution. was not so 
easily arranged as it is now. William Dunn had 
the usual difficulties which confrdnt an agent 
handling a comparatively new product.. He was 
once the sole member of the sales staff; the 
rapid growth of The Borden Co., Ltd., is a clear 
reflection of his faith in an organization which 
has progressed with Canada. 


This megere plant at Truro, N.S., is on the site of the first condensed milk plant 
n Canada, 


— Lta, 


which began operations more than 50 years ago. 


This is the plant of the Baumert Co., Ltd., at Huntingdon, Que. 
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Well Mainta 


Montreal | Headquarters Directs 
Borden Distribution for Whole: a 
Country pane 


ADVERTISING CONSISTENT, ; 


Baby Welfare Department Distributes 
Much Literature With ore of — 
Pros ny 
n e 


Production of the four condensed milk 


is 
ing out of Montreal. Originally, Borden prod- 
ucts were handled by Wm. H. Dunn, who suc- 
ceeded in building up a strong demand for the 
output of the first plants owned by Bordens in 


Progress was steady and the requitements of 


the trade showed continual growth. a 
tories were added to the Borden chain in 


the result of sound policies and a 
Its foundation rests on a uae 


“gociation with The Borden Contpe 


United States makes for greater str 
future is bound up with the future of Ci 


with considerable success ‘in 
shows, such as the Canadian 
tion and the Royal Winter Fair, 
horses and teams. 

Good horses are a necessary 
some of the horses must travel 
miles per day several days a week, 

A Percheron owned by City 
once taken on a 3,000-mile trip by the Dominion 
department of agriculture to show Canadian 
farmers what horses to breed for use by milk 
dealers. 


a » y %. , 
A > A 
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The most westerly plant of the Borden Co, Lid. is at South Sumas, B.C, 
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OTT AWA VALLEY "AGRICULTURE S1 STRENGTHENED B BY ¢ CHATEAU C CHEESE, DAIRIE 


Chateau Cheese 


~ Success from Very 


Achieves: - 
Start 


“In Many Far Couinttics | 


Denese Giewad in Germany, India, 
Central America and 
; Elsewhere 


‘Markets Conquered Easily on Several 
~ Continents—Fame of Canada 
‘Spread by Adver- 
tising 


eee ago, Chateau Cheese was being 
way in a.small corner 
wa creamery. The Chateau Cheese 
not: been born. The product was 
vt yet trade or the public. 

known on every continent. It is 
scale in both Canada and 
has penetrated to the in- 
sold in such distant places 
str and the West Coast of 
It has‘a following in European lands that 
famous for their own cheese that one 
foreign cheese could be sold 
of Chateau Cheese is an amaz- 
suceess in modern manu- 
‘merchandising, an absorbing story of 

enterprise and sales ability. 
Cheese Co. of Ottawa is an important 
chain of Canadian enterprises. 


' Avoid Waste in Packaging 
_ «To GC. H. Labarge, founder and present active 
: pies Posies <etee Ce. is due the credit 
e perfection of the product, which, from a 
Fone ease dg risen to a point of en- 
Soames sconotenes i in every civilized country 
where cheese.is known. Mr. La- 
man, has been active in con- 
“produce business all 
nce he was im- 


F 
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‘ul manner, that 
a@ series of 


ni ‘Spread as Well as Slice | 

At the time Chateau Cheese made its début 

nto the ma-ket, there were available for pur- 
: ee of pasteurized cheese, 

while they were a decided tee ar over 


ecepta public was that they were 
gigpeninlac ty sized packages. In Chateau 

, the. was given a\product entirely 
ything preserited to them be- 
‘rétained all the well-known 


enabled it to turn out cheese | 
ere oe oe iniie cats cont 


‘ ene box and with the 


~ evr the od tie reo process -was purely 
~~ mechanical. The cheese did not require to be 
touched by human hands from’ the time the pro- 


cess started until-the boxes slid down the chute 
to the delivery wagon. 

“Chateau Cheese was not a year old before it 
began to find a definite market in foreign coun- 
tries. It is highly significant that this new type 

» made in Canada, should have made its 
export début in the land famous for good cheese, 
Germany. In its bid for world business the com- 
pany was. fortunate in possessing the services 
of H. D. Marshall, who joined the organization as 
director of sales when the company was formed. 

‘Mr. Marshall, fora number of years has been 
and still is carrying on a successful importing 
and exporting business on general food stuffs. 


. After satisfactory distribution had been obtained 


in Canada, Mr. Marshall was able to give to the 
Chateau Cheese Co. the benefit of his experience 
in foreign markets, with the result that inside 
of two years Chateau Cheese was on sale in 
Great Britain, Germany, France and the Balkan 
States, in Europe, and in a number of other 
countries in the Orient. 

The next field of operations was the United 
States, and the success obtained in this market 
by an unadvertised product against a 25 per cent 
tariff has been described by some people as phen- 
omenal. Inside of a year from the time the first 
sale was made in the United States, Chateau 
Cheese was being sold, and in large quantities, 
in the larger cities in the central and eastern 
part of the Unitec States. 

& Known Round the Globe 


So popular has Chateau Cheese become in the 
States that it has been found necessary to com- 
mence the manufacture of the product in that 
orn It is now made in a plant in Plymouth, 

is. 


The familiar Chateau Cheese package—a re- . 


production of it appears in every advertisement 
~—is known across Canada. But it appears also on 
the bill boards of Havana, on street car cards in 
Hong Kong, in shop windows in the Balkans, in 
markets in India.‘ It is an ambassador of sales 
from the capital of Canada, silently, forcefully 
carrying a message of goodwill, 
Builds Wealth for Canada, 

In 1929 Borden’s purchased the enterprise to- 
gether'with Mr. Labarge’s associated companies. 
The organization that put Chateau Cheese across 
as the aristocrat of cheese, that helped make 
Canada famous in different parts of the world, 
remained intact. Mr. Labarge still directs the 
enterprise and at 44 sees new worlds to conquer. 
There are still a few countries, still many house- 
wives, who do not know Chateau Cheese. 

Every pound of Chateau Cheese sold in a 

foreign country means not only employment for 
the large staff of workers in the Chateau Cheese 
plant, not only business for the manufacturers of 
cartons, tin foil, boxes, labels, etc., etc., but most 
important of all—an outlet for Cagada’s dairy 
products, which means wealth and success for 
the farmer. 
. This “miracle” of business has. occurred 
within a span of years so short as to justify the 
use of that word. Growth continues and this 
Borden Canadian unit is daily becoming an in- 
creasing factor in Canadian prosperity, in the 
building up of our foreign trade, and, let it be 
noted, in the enhancement of the wealth of the 
agriculturists of the Ottawa yeter, 
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Condensed Milk Comes 
From Three Provinces 


The fine milch herds of the rich dairying 
districts of Nova Scotia, Ontario and 
British Columbia provide the basic require- 
ments for the plants of The Borden Co., 
Ltd. .In establishing condensed milk fac- 

‘ tories in Canada the company selected its 
plant locations with great care. 

Units at. Ingersoll and Norwich are 
centred in some’ of the finest dairying 
country in Ontario. Supplies are obtained 
from farmers within a radius of approxi- 
mately7 miles of each unit. Milk is pur- 
chased from farms which are inspected by* 
the company. Similar conditions obtain 
at: Truro and South Sumas 

Production of these four biants supplies 
the major requirements of the Canadian 

* market, Operation of these factories er- 
ables milk from some of the finest herds 
in Canada tobe shipped to points in the- 

“Dominion which ‘are thousands of miles 
from the nearest source of milk supply. 


Laurentian Co. 
“Makes Progress 
With New Milk 


Homogenized Product Finds Favor 
in Ottawa House- 
:~ ~ holds 


‘In April, 1927, C. H. Labarge, who organized 
the. Chateau Cheese Co., formed Laurentian 
Dairy, Ltd., which, was. the first.company in 
Canada to apjy the homogenizing principle to 
pasteurized milk for domestic use. The company 
has met with considerable success in the Ottawa 
district. . 

' »,Homogenization breaks up the fat globules in 
the milk so that there is no “cream line” in the 
bottle. The company, in its advertising, used 
such slogans as “There is cream in every drop 
of Laurentian milk,” “The milk with the cream 
in it,”.and “You can.whip our cream but you 
can’t beat our milk.” The energetic advertising 
campaign had much to do with the success of the 


Created Chateau Cheese 


Cc. H. LABARGE, 


was experimented in a cellar until he found a formula 
for the now famous Chateau Cheese, which is sold in 
many countries, including Canada and United States. 


| Are Executives in Ottawa | 


H. D. MARSHALL, 
sales manager of Chateau ~- 
eese Lo. 


J. A. E. COWLEY, 
in charge of operations 
Moyneur Creamery. 


8. C. LABARGE, 
in charge of manufacture 
of Chateau Cheese Co. 


W. F. JONES, 
general manager, Ottawa 
Dairy, president Cornwall 

Dairy Products Lid, 


ALBERT ROBINSON, 
superintendent of Lauren- 
tian Dairy Ltd. 
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company which today operates 32 routes in Ot- 
tawa and Hull. 
No Change in Personnel 

This up-to-date dairy was acquired by Borden’s 
in 1928, and has been carried on without any 
important change in product, personnel, or meth- 
ods. Their rigs cover both Ottawa and Hull, and 
carry in addition to milk, cream and buttermilk, 
the Fern Brand creamery butter. 

At the retail store of this company, located on 
the popular market place of Ottawa, can be seen 
a line of customers enjoying a refreshing glass 
of buttermilk or a dish of ice cream, at all hours 
of the day. 

Back of *.aurentian Dairy is another chain of 
prosperity from the 125 milk shippers in the 
Ottawa Valley frofa whom it purchases its fluid 
milk requirements. 


Meadow Milk Products is Subsidiary 


A subsidiary enterprise is Meadow Milk 
Products. This company was organized shortly. 
after the dairy came into being. It buys whole 
milk from producers, surplus milk from Lauren- 
tian Dairy ang buttermilk from Moyneur Co- 
Operative Creamery, all of which are condensed 
or dried in its own plant and sold as powdered 
whole milk, powdered skim milk, buttermilk 
powder and condensed buttermilk. 

Meadow Milk Products forms a valuable link 
between the different Borden enterprises in the 
Ottawa Valley, and in addition to manufacturing 


“milk products, aids in absorbing surplus milk, 


which at certain times of the year would other- 
wise be sacrificed. 

C. H. Labarge is president and genera! man-, 
ager of both companies, and Albert Robinson is 
the superintendent in charge. 


Caulfields Ranks 
High Among Co’s 
Serving Toronto 


$2,000,000 Business Has Grown 
from One-Cow Firm in 
1888 


The Borden Company’s entry into the fluid 
milk business in Toronto and environs took place 
in the first half of 1929 with the acquisition of 
S. Caulfield & Sons, Ltd., operating a dairy in 
the west end, eid the affiliated Caulfields Dairy 
Ltd., which had been more recently established 
in north ana east Toronto. 


The consolidated enterprise continues in op- 
eration with R. F. and W. G. Caulfield as the 
active executives. Caulfields has built a valu- 
able goodwill *among householders in Toronto, 
and it is understood that gross sales in 1930 will 
approach the $2,000,000 mark, which repre- 
sents an increase over 1929, and which is evi- 
dence that the company is one of the largest 
dairies serving the city. 

With distributing facilities in the east, west 
and north end of the city, the company is in 
position to serve its clientéle economically. The 
plants are modern in every respect. 

The original Caulfield business was estab- 
lished in 1888 with one cow and a few cans and 
deliveries were made on foot. Growth was 
steady and in 1914, S, Caulfield & Sons was in- 
corporated. The elder Caulfield retired in 1926, 
the business being continued as at present by 
R. F. and W. G. Caulfield as the principal ex- 
ecutives. 


In 1929, when the company became a part of 
the Borden organization, the company operated 
100 routes with wagons and used 30 trucks in its 
business. There has been further growth. 


Of Course, Native Canadians 


Included Among Executives 
Of Borden Company in U.S. 


A few years ago someone who noted the 
birthplaces of the notables catalogued in “Who’s 
Who in America,” announced that, in proportion 
to the number of persons of Canadian birth in 
the United States, there were more native Can- 
a oe native Americans in that compen- 

ium 


The Borden Company is no oii «Just 
how many natives of this country there are in 
this organization spreading from Maine to Cali- 
fornia cannot be learned off hand, since the em- 
ployment records, even if they were filed cen- 
trally, probably would not give the information. 
But there are at least two natives of Canada 
occupying important positions in the Borden 
organization in the United States. One is Dr, 
H. E. VaniNorman, head of the bureau of re- 
search in New York, and another is Dr. F. D. 
Walmsley, president of the Borden Farm Prod- 
ucts Co. of Illinois, which is the second largest 
of the Borden fluid-milk companies, Dr. 
Walmsley was born at Deseronto, Ont. 


October 16, 19 


Sars He the nein on a mee bs hn rt mero lant Caer Ces ee 
wa. 


Moyneur Co-operative Creamery 


Earliest of Labarge Enterprises. 


Moyneur Co-Operative Creamery, of Ottawa, 
is an institution of considerable importance to 
the farmers of the Ottawa Valley. It is one of 
the largest creamery organizations in Canada, 


and takes the output of 3,500 shippers, many 
of whom have been sending their milk and cream 
to the company ever since it started in 1922. 

C. H. Labarge, founder of Chateau Cheese 
Company and Laurentian Dairy, was the founder 
of Moyneur Co-Operative Creamery, and in fact 
the latter company may be regarded as the 
parent from which the other and more widely- 
known children sprang. The company was or- 
ganized in 1922 to manufacture butter, and to 
deal in eggs, poultry and cheese, It also operates 
a cold storage plant for the benefit of its ess 
business, which is also one of the largest in 
Ontario. One million pounds of butter were 
manufactured the first year this.company oper- 
ated, and its constant growth from that time 
has given it the leading position it holds today. 

The company carries: on considerable educa- 
tional work among its shippers, both as regards 
the production of cream and eggs. ‘his close co- 
operation with the producer encouraging the use 
of up-to-date methods, is responsible for the 
standard of quality the company’s products are 
known for. This company’s butter exhibit last 
year won ng less than three first prizes at the 
Royal, Winter Fair at Toronto, and the same 
year their egg displays at the Central Canada 


Exhibition « d Ottawa Winter Fair made a clean 
sweep of all prizes. 


The company sells direct to the retail trade, 


and acts in the capacity of distributors in the 
Ottawa district for the Chateau Cheese Com- 
pany, Ltd., and the Baumert Co., Ltd. 

C. H. Labarge is president and general man- 
ager of the company, and J. A. E. Cowley, ex- 
perienced produce and creamery operator, is in 
charge of operations. 


City Dairy Laboratory 
Equals Any in Industry 


As in every other department, the City 
Dairy, Toronto, laboratory is as fine as 
any in the dairy industry in any country. 
Here are tested each day, a few minutes 
after receipt, every can of milk received 
from the country and here are made elabor- 
ate tests of products, with the object of 
maintaining and constantly improving the 

_ goods which are sold to the public, , 

Nearly 100,000 practical tests are made 
each year in this laboratory. 

Dr. E. W. Hammond, chief chemist of 
City Dairy, has been with the company 
for 30 years, 


| Modern Ice Cream is of Consistent Quality 


This is a typical installation of herizontal ice cream freezers, such as are included in thi eral 
Canada, This’ battery is' at Ottawa. ae Settee we 


This is a view of the laboratory of the Ottawa Dairy, where daily tests are made of every shipment of milk received 
by the company fer distribution te its customers. 





convention was held from October 21 to 26a Ram 


Ottawa Dairy. | 
Covers Wholel 
Capital Ar ea 


Wagons Deliver on Every Stres 
in Hull and Suburbs : 
Also 


ICE CREAM. TRADE 


Territory is Wide in This Deviate 
— Cornwall Dairy Products: 
is Subsidiary . 

Company 


ie 

The largest dairy in Ottawa and one f 
most important in Canada is Ottawa 
a Borden subsidiary since January 1, 1928, 

This company has a distributing on ¢ 
every street in Ottawa and Hull—and Suburi 
every morning the year round. It oot - 
milk, ice cream and butter. For thirty yearn 
tawa Dairy has been serving the capital « 
munity of Canada. \The company was Ip 
owned with some 800 shareholders ae 
ing affiliated with the Borden nad! 
and as the sale to Borden’s was n 
basis of exchange of stock there are man 
den shareholders in the capital city of 

Employs 300 Persons © 

The company employs some 300 
Ottawa. It has a large and thorough 
plaat on Somerset Street, which was 
completely re-equipped a few years a 
the dairy stands the ice cream plants 
and re-equipped, and capable of 
under full pressure 15,000, gallons of i 
in 24 hours. The plant is fire-proof 

With the 80 milk wagons and m " 
score of ice cream wagons the comp 
a hundred vehicles serving the people 
cities. é a 
The ice cream is sold over a 
ing for 150 miles from. Ottawa in < 
tions.-As far as North Bay in thes 
as Napanee and Belleville in the 
-as-the suburbs of Montreal in the 
pany distributes its ice cream. er: 

Owns Model Farm 

A famous feature of Ottawa Daisy * 
dairy farm at City View, six miles f 
ment Hill. Here.300 head of 
housed in modern’ stables, the who 
providing a proving ground and an 
force in dairy farming in the valley. T 
acre establishment also provide. ; 
with its nursery milk which sells at 
price and is purchased in homes w 
babies, invalids or others requiring | 
rich certified product. ‘ 

; There ar. hundreds of fenakia a phil 
to Ottawa Dairy in addition to - 
supply cream only. 

Complete technical control of ¢ 
milk supplied by Ottawa Daeg’ <i 
through a laboratory recently re-equipp: 
teriological analyses and chemical 
fat content, etc., are continuously cc 

Controls Cornwall Dairy © ucts 

Ottawa Dairy is the parent company @ } 
wall Dairy ‘roducts, which carries on a sil 
business in the town of Cornwall, Ontar 
the St. Lawrence River. But besides, ¢ 
a retail milk business, Cornwall Dairy P 
manufactures condensed and powdered 3 
well as checse. It has about 30 emp) 

Hugh Carson is president of Ottawa 
while W. F. Jones ig general manager 
company and also of Cornwall Dairy. 

~ 
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First Condensar 
In All of Cana id 
Was at Truro) N 


Company Began to Manufaé 
Condensed Milk Before 
C. P. R. Built. uy 


One of the companies comprising The B 
Co., Ltd., possesses the distinction of beim 
first concern to manufacture condensed @ 
Canada. This is the Truro Condensed” 
Canning Co., which started operations ink 

At that time there was no "out 
Western Canada to the Pacific Coast. 2 
were few and far between, and there a 
market for condensed milk or the “tin 
it was called in pioneer days. 3 

In this growing western market the 4 
company found a ready outlet for its prod 
Shipments had to be made via railroad Wa 
United States to the nearest point in ” 
Canada or to the Pacific coast, and ther 
boat to Vancouver. 

: Railways Opened Market 

During the building of the Canad 
Railway ‘a further market was opened 8 
‘canned. milk was extensively used by ce 
The commodity, in fact, became synonym 
pioneering activities. 

When gold was discovered in the kon 
tremendous market for preserved lie 
opened up and thousands of empty cans mm 
the trail of the gold rush. The on 
pliant in Truro was over-taxed. * 

In 1898 the factory was burned but4 
once rebuilt and in operation again 
year. Demand for goods increased 
plant was built at Huntingdon which 
operation in 1903. 

At this time Borden’s were seeking 1@ 
plants to enable them to keep up with the ine! 
ing demand for their product. Acco 
1912, the old Truro Condensed Milk Co. sold od 
to The Borden Co., Ltd., The present factory i 3 eee ES oo 
Truro is on: the site of the pioneer condenses, } Successful 
milk plant of Canada. z" { 

7.” Over Six 


Dairymen Come to Toronto” 
To See Last Word in Plantsgy - Company Owns Ne 
Finest in Dairy 


Toronto was the scene of the 1929 convention > - <°* Western ( 
of the two International Associations of ae het: 
Dealers and Ice Cream Manufacturers, W 


There was an exhibition of dairy equipment ab 
the Coliseum and the meetings were held at 
Royal York and King Edward hotels. d i 
The October issue of the Milk Plant Monthiyy 7 
a principal organ in the trade, featured Toronte © 
and the convention programme. The issue was’ 
filled with advertisements of equipment that Wa# 
to be exhibited at the show and it was mote 
worthy that, in many instances, persons inter= 
ested were told that the latest equipment 
be seen in actual operation at the plant of 
Dairy. 
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: alte Served 
By Pure Milk Co. 
(Over Long Span 


resent Executive Head Founded 
Company Back in 


» Suburbs 1902 
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—— 3 ‘(IN SUBURBS ALSO 
shits e . prsonnel Not Changed by Change in 
This Department # Ownership— Company Ice Cream 
iry Products tae Trade is Important 

diary oe = ' Operation 


any - 2 4 j 
a | Twenty-eight years ago the Pure Milk Com- 
ny started business in Hamilton, Ont., with 12 
His routes and a capacity of about 400 gal- 
a day. Today under the same management 
with 30 per cent of its original employees 
f on the payroll of. the company, it operates 
} route = has a turnover of over 4,000 gal- 
gs-every cay. . 
= WH. Forster, who founded the company in 
b2 is:still president and general manager, and 
er his guidance the company has grown 
adily with the development o. Hamilton until 
y it shares with Hamilton Dairies the milk 
Mership in this important manufacturing city. 
In addition to a large and up-to-date plant 
familton, the company operates two supply 
is, one at Silverdale, near Welland, which 
iles-only butter, and the other at Renton 
ween Jarvis and Simcoe) which handles both 
ik and cream and acts as a reserve source of 
pply in case of anything untoward happening 
fthe main Hamilton plant. 
Serves Outlying Districts 
In addition to serving Hamilton proper, Pure 
© Mik Co. supplies milk to the village of Stoney 
| © Greek and to customers along the Niagara high- 
= way as*far as Winona, while jts familiar 
" “P.M.C” trademark is seen along the Toronto- 
Hamilton highway as far as Burlington and 
ng the Hamilton Beach road. / 
company prides itself on the high type 
; service it has always rendered to its custom- 
‘ers, and has for many years maintained its own 
fof country inspectors who visit the sources 
ilk supply regularly to ensure that every- 
ing is maintained at the highest possible point 
ele lime company also maintains a 
m@pecial delivery service which operates at all 
fumes to serve the needs of customers who run 
sahort of milk or who need extra supplies. 
- Has Own Laboratory 
the company operates its own laboratory 
Hamilton plant, which makes continual 
and analyses of the raw materials as they 
in from the various farms, and also of.the 
peny’s products. The four products of the 
mpaty are milk, cream, butter and ice cream. 
incidentally the company is rather proud of 
fact that when an official of an American con- 


Mttawa and one of the - 

is Ottawa Dairy, Ltd, | 
January 1, 1928. a 
listributing wagon on = 

i Hull—and suburbs “3% 
round. ‘It sells cream, |” 

» For thirty years Ot. “# 
ving the capital com. ~ 
company was locally | 18 
sholders before becom. “9 
rden Canadian group, “@# 
8 was negotiated ong | 

¢ there are many Bore 
apital city of Canada, fom 
| Persons 


ES of goaitty s , cern came to Hamilton a short time ago to make 
el Dairy. pel. Bai an indepen check-up of the firms selling ice. 
nip Progen. Be |. eream in the city, Pure Milk Company’s ice 


ranked ahead of all brands being sold by 
on oe Hamilton. 

<e Still the Same 
its formation, 28 years ago, no changes 
management or control have ever taken 
i the advent. of the Borden Company 
wary of this year. And even though stock~ 
[by Bordens, there have been no changes 
iS company stepped into the picture, with 
ption of the addition of two of the Borden 
iy’s representatives on the board of di- 
ors. This board is composed of three Can- 
as and two Borden representatives as. fol- 
W. H. Forster, pres. and general manager; 
ries K. Milne and W. A. Spratt, all of Ham- 
n; and H. A. Cronk and P. D. Fox, of New 


chemical analyses 
conducted. 


jpany’s business is still done by horse de- 

fry, since he considers this by far the most 

momical method except where the route is 

ther scattered or else a considerable distance 

om the company’s plant. For-its suburban 

f ers, the company. uses small one-ton 
ks for delivery. 


Wesgate Ice‘Cream_ 
' Growing Business, 
Serves Border Area 


Has Seventeen Years History of 
Expansion in Windsor, Walker- 
ville, East Windsor, Sandwich 


0 “Manufactare 
ik Before =| 
Built | 


ym prising The Bora 
stinetion of being th 
ire condensed milk # 
0 Condensed Milk @ 
| operations in 1883. 
s no railway throu 
‘acific Coast. D 
and there was a 

: or the “tin cow,” # 
3. is 

rn market. the ro 
let for its productioe § ~ 
> via railroads in the; 
est point in Westert 

ast, and thence on by, 


Wesgate Ice 
Cream, Ltd. was 
established seven- 
teen years ago by 
William T. Wes- 

_ gate, and for some 
ed Market 

the Canadian Pacifio ” 

; Was opened up and 

y used by contractora- 

ame synonymous with 


ed in the Klondike # — 
preserved milk was. 
{f empty cans marked 
The capacity of thé 
xed. . 
s burned but was at 
tion, again the same 
ncreased and another 
rdon which came into | 


; W. T. WESGATE 
ésgate’s are 


‘Well known and appreciated. 

Mr. Wesgate. served for a number of years 

a the school board of Windsor, and for several 

were seeking further as an alderman in the City of Windsor. 
/p up with the increas- 
duct. Accordingly, in 
sed Milk Co. sold out 
he present factory 
he pioneer condense 
; 
Pa 


}to Toronto 
ord in Plants © 


the 1929 convention 
Associations of Milk 
fanufacturers, which © 

October 21 to 26. 

dairy equipment at | 
ings were held at the 
ard hotels. 
b Milk Plant}Monthly, 
ude, featured Toronto 


Successful History 
Over Sixteen Years 


3 ; 
Company Owns New Plant, One of 
Finest in Dairy Industry in 
Western Ontario 


This company was founded by the present 
ident and general manager, F. D. Honor, 
t eighteen years ago. 

Under aggressive sales and service policies 
weeee Windsor City Dairy has grown from a small 
Sereemning to one of the most important milk 
mme. The issue was § Mpanies in the Border Cities. 
bf equipment that waS A little over @ year ago, a new plant was 
ow and it was note- aa” adjacent to the old premises on Park 
ances, persons inter> ee” t, Windsor, so that today the plant and 

mipment of Windsor City Dairy Limited are 


te uipment c 
oie ot fg the finest in Western Ontario. 


h at the plant of City 


This map shows milk plants in Southwestern and in Eastern Ontario, as well as the cities in which the Borden comp 
Toronte and the Border Cities are the locations of the milk-distributing neers — 
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NEW LOWELL (farm 


a/so at- 
WINNIPEG (HALLS,LTD) 
SOUTH SUMAS B:C 


evAnvis 3 


2 Pr J 


ihn 


sales offices of Canadian Milk 
Sumas, B.C., while Halls Ltd. épera 


a plant at Winnipeg. 


| Dairy Companies Proud of Quality of Horses | Hamilton Dairies 


Dairy companies are among the largest buyers of herses for delivery purposes’and several of the companies are 


highly successful in winning prizes at the Canadian National 


shows. 


Walkerside Dairy 
Is Notable Among 
BorderEnterprises 


Leadership Through Years Brings 
Company to Outstanding Posi- 
tion in Its Field 


Walkerside Dairy Ltd. has been established 
for over twenty-five years. Founded by. the 
Walker family, well-known distillers of three 
generations and from a small farm, has grown 
to the largest milk and ice cream distributors in 
the Border Municipalities (Comprising Sand- 
wich, Windsor; Walkerville, East -Windsor and 
Riverside). , 

It has ‘ce cream distributing branches in 
London, Chatham, Sarnia and St. Thomas. The 
main offices and plants are in Walkerville with 
a milk distributing depot in Sandwich, Ont. 

At one time, only milk produced on the 
Walker Farms was sold by the Walkerside Dairy. 
Notwithstanding the fact that the Walker Farms 
have a herd of 650 head of fully accredited 
cattle, the business has grown so great that five 
times as much milk as is produced on the Walker 


Farms is bought from selected farms in Essex_ 


County. 
Farm. Totals 2,600 Acres 


The Walker Farm is in Essex County a little 
more than three miles from Walkerville. The 
farm is approximately 2,600 acres and the prod- 
uce is_practically all used to feed their cattle. 
The principal function of this immense farm is 
the production of milk. 

These cows are kept under ideal conditions 
and every year, thousands visit this model dairy 
farm as an education in the industry. 

In 1920, Walkerside Dairy entered the ice 


Border Dairies Continue 
Service To Community 


The Borden Company through its owner- 
ship of four companies in the dairy and ice 
gream business in the Border Cities area is 
an important factor in the dairy trade in 
that district. These four companies joined 
the Borden family as of April 4, 1930. 

All four of the companies—Walkerside, 
Windsor City, Ballantyne and Wesgate Ice 
Cream—have long and favorable histories 
and their acquisition by the Borden Com- 
pany is an assurance that the high stand- 
ards of the industry will be maintained in 
that area as well as in other communities . 
in which the traditional Borden policies are 
adhered to. , 

Elsewhere on this page are brief descrip- 
tions of these properties which, as in every 
other instance of Borden purchase, still 
are managed by the men responsible for 
their original success. 


Reyal Winter Fair, and other important 


bition, 
The horse shown in this ilfistration is ewned by Pure Milk Co., Hamilton, Ont., and won highest honors in 
its class at the Spring Horse Show of the Wentworth County Hunt Club. 


Recipes in Final Test 


recipes in the model kitchen 
te, which 
romans mag: 


cream field and from a very small beginning has 
grown to one of the largest ice cream distributors 
in Western Ontario. Walkérside was the first 
with 100 per cent electric refrigeration for keep- 
ing ice cream, in this district. It was the first 
with special ice cream creations, was first with 
clarified milk and was largely responsible for 
developing Essex County as a milk producing 
county. The company was also foremost in get- 
ing passed the pasteurization by-laws in the 
border municipalities. 


Ballantyne Dairies 
Is Major Distributor 
In Border Community 


Success Dates Back Sixteen Years 
Under Present President and 
General Manager 


Ballantyne Dairies Limited were established 
sixteen years ago in the City of Windsor by G. 
W. Ballantyne, president and general manager 
of the company today, 

This company has grown to be one of the 
major milk distributing companies of the Bor- 
der Cities. They have co-operated in every move 
for the betterment of the milk industry gener- 
ally and-particularly in improving conditions in 
the Border Cities. . 


HALL’S LTD. IN PRODUCE GROUP 
Hall’s Ltd., which for sales purposes is affil- 
iated with Canadian Milk Products, Ltd., is the 
only Canadian company so far in the produce 
group of Borden companies. 


| Direct Three Border Cities Dairies | 


F. D. HONOR 


G. W, BALLANTYNE 


W. L. KNOWLES 


Mv. Honor is president of ‘Windsor City Dairy, Ltd.; Mr. Ballantyne is head of Ballantyne Dairies, Ltd.; and Mr. 
. Knowles is vice-president and genera] manager of Walkerside Dairy, Ltd, 
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Result of Merger 
Of Seven. Firms 


Recent Borden Acquisition Has 
Made Th Exparees Since 


- 


COVERS GROWING TERRITORY 


Group Insurance Carried for Employ- 
ees, While Drivers Have Time Off 
With Pay in Accordance 
With Own Plan 


D. C. Flatt started in the milk business in 
Hamilton about twenty years ago, under the 
name of Hamilton Dairy, Limited. For fourteen 
years he built up the business steadily year by 
year, and then in 1926 he and his associates 
sensed an opportunity to expand in a big way 
through the acquisition of a number of smaller 
companies operating over the same routes and 
in the same area as the wagons of his own 
concern. 

So in 1926, a new company called Hamilton 
Dairies, Ltd., was formed to amalgamate the 
original company with five other concerns, and 
$750,000 of preferred stock were sold to the pub- 
lic in order to finance the deal which brought 
together companies with total assets, of over 
$1,250,000. The other firms acquired were: the 
Wentworth Dairy Co.; Cloverleaf Creamery Ltd.; 
Bonnie Bank Dairy; Hamilton Ice Cream Ltd.; 
and Caledonia Dairy Ltd. A few months later 
still another company called Selkirk Creamery 
Co. was acquired. 

So successful was the project that last year 
when The Borden Company officials sought to 
acquire a business in Hamilton they chose Ham- 
ilton Dairies along with Pure Milk Company, and 
made attractive offers of purchase which were 
accepted by the shareholders of both companies. 


Sales Increase Steadily 

In line with the accepted practice of The 
Borden Company, there have been virtually no 
changes since control was acquired in April of 
this year. At, the present time the company is 
operating about 65 milk routes which makes it 
the largest individual company in Hamilton, and 
in spite of very keen competition, and according 
to John I. Flatt, president and general manager, 
the company is serying more customers toda 
than ever before in its history. As 2 matter 
fact the actual net gain in customers for the 
company during recent weeks has heen on the 
average about 25 new customers a week. 

Then, too, since the merger was effected in 
1926, the company has substantially reduced 
operating expenses and has closed three of the 
plants acquired at that time. Today the com- 
pany distributes its entire retai] milk business 
from the head office plant on Vine Street, Ham- 
ilton, while at another plant it carries on its 
ice cream and wholesale butter business. The 
company also has three receiving stations, one 
at Caledonia, one at Jarvis and the other at 
Selkirk. At Caledonia the company also operates 
a powdered milk plant, while casein is manu- 
factured at Jarvis. 

17,000 Quarts a Day 

The company’s. daily milk distribution 
amounts to about 17,000 quarts, while 10,000 
pounds of butter are manufactured every day. 
The number of ice cream shops served by the 
company has increased 26 per cent this year. 

Officials of the company are exceedingly 
pleased at the way in which the employees rep- 
resentation plan inaugurated since the entry of 
Borden interests, is working out. Under this 
scheme a committee of six men, three of whom 
are Officials and three employees, handle al] mat- 
ters arising in regard to working conditions, 
holidays, and so forth, Just within the past few 
weeks a new scheme has been inaugurated which 
has met with enthusiastic response on the part 
of both employers and employees. 


One Day in Seven 

, This new scheme gives each driver a full 
day’s holiday with pay, for every seven days 
of work. Formerly drivers were given two days 
holiday a month, but the new scheme was sug- 
gested by the men themselves and already bene- 
ficia] results are reported. Furthermore the com- 
pany now carries group life insurance for 
every employee of the company, the entire 

premium cost being paid by the company. 
Hamilton Dairies is proud of the fact that all 
its key men have served fifteen years or more 
with the company. For instance, W. E. Smith, 
superintendent of the milk department has 16 
years service to his credit; M.D. Warner, the 
ice cream and butter man has a 20 year record; 
L. Marshall, superintendent of the Jarvis plant 
has 15 years, and H. E. Warner, superintendent 
at Caledonia is another 20-year man. The pres- 
ent personnel of the company’s directorate is as 


.follows: John I. Flatt, president and general 


manager; D. C. Flatt (founder of the company); 
and F. C. Biggs, all of Hamilton; D. Z. Gibson, 
Caledonia, and P.D. Fox, New York. 


HAS PAID 82 DIVIDENDS 


The latest dividend on the Borden Company 
stock was the eighty-second consecutive pay- 
ment. 


Cc. M. P. SALES OFFICES 


Canadian Milk Products Ltd. maintains sales 
offices at Saint John, N.B., Montreal, Toronto, 
Winnipeg and Vancouver. 


HAMILTON, AND NIAGARA | BY BORDEN’ 


any’s subsidiaries operate. The plant at Huntingdon, Que., is that of the Baumert Co., Ltd. Ottawa, Montreal, 
Ltd., are maintained in principal cities. Plants not shown on this map sre at Truro, N.S., and 


Executives in Hamilton 


Borden Co. Makes 
Half Dozen Brands 
In Four Factories 


Reindeer Coffee and Milk Are Two 
Brands Exclusive to This ° 
: Country 


Borden Co., Ltd., operating four canned milk 
factories in manufactures six different 
products. Of these, two are manufactured and 
sold exclusively in Canada. These two are 
Reindeer sweetened condensed milk and Reindeer 
condensed coffee, two products which have sur- 
vived the passage of nearly 50 years. 

These Reindeer brands were originally manu- 
factured by the Truro Condensed Milk Co., 
which was acquired by Borden’s in 1912. Distri- 
bution of Reindeer products 
to the Maritime provinces.an 
the. market for this .braam 
nevertheless, has been well t 
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Former Department of Wholes: 
Grocery Now Separate 
Company 
‘ a 
DISTRICT IS THRIVING : 
New Plant Ranks as One of Man 
Fine Buildings on Canadian Side 
of Cataract ee fs 
Cairns Creameties at Niagara Falls, which 
entered the Borden family this year, is a busi- 
ness that has become highly. successful in its 
territory in a little less than tem years and, © 
needless to say, the present management % the — 
same as that which built it. The story, breathing ~ 
of romance, is told in “Dairy Produce,” a trade — 
newspaper published in Chicago. i dees 
Fred M. Cairns is still-a young man and itis 
only about eleven years since he got a job in 


creamery business which grew as a 
of the wholesale grocery. cet 
Dairy Business Grew Gradually 
Telling of this somewhat unusual departure, 


Mr. Cairns is quoted as saying: / ies 


“After our wholesale Virani 3 
well established we saw the ity of 

ing many of our grocery customers with ice 
cream. We entered into the ice cream busine 
on a smal] scale and grew into it gradually. 7 
wholesale ‘grocery business, of H 
greatly curtailed by the rapid f 
chains. There are, however, many coi Bol 
influenced by the chains. We sell most of ou 
products to restaurants, hotels, roadhouses, road- 
side stands, drug stores, fountains and $0 
independent grocers. Many retailers ; 
to buy as many of their products as 
one concern, so our wholesgle groc hs 
gave us a nice introduction on ice cream @ nd 
milk. Our grocery, ice cream and milk 


are hand!ed in separate ene gs 
“When we started to make ice créam & 
years ago, we purchased milk from ale: 
We did this until we were confident that the: 
cream business would be a profitable venture for 
us. Now all of our raw material is secured dinect 
a sey within 25 miles of Niag 
Falls. . 2 ee 


kas 


ness of W. J. Cairns & Son, and the ice cream 
and dairy business of Fred M. Cairns 004 Li 


EAhese districts,, |.7 


Altogether there: are. four brands of sweet-.. 6a 


ened condensed milk manufactured in Canadian ;, 


factories. These four. brands comprise Borden’s 
agile, Reindeer, Silver Cow and Purity brands. 

In addition to these, the St. Charles unsweet- 
ened evaporated milk and the Reindeer Con- 
densed Coffee is made and sold in Canada. Of 
all these, however, the Reindeer products are the 
only ones which are manufactured exclusively 
» Canada. 

The condensed ‘milk products‘of The Borden 
Co., Ltd., are manufactured at four factories. The 


factories are at Ingersoll, Norwich, Truro and 


South Sumas. This is how production is allotted. 
The Ingersoll and South Sumas plants confine 
their output to St. Charles Brand evaporated 
milk. Norwich makes the fouft brands of sweet- 
ened condensed milk only. At Truro, however, all 
six products are manufactured; condensed, evap- 
orated, and moreover, Reindeer condensed coffee. 
Once Had Six Plants 

At one time The Borden Co., Ltd., had six can- 
ning factories in operation. In addition to the four 
presently active there was a plant at Hunting- 
don, P.Q., and one at Tillsonburg, Ont. The Hunt- 
ingdon. plant was sold to the Baumert Cheese 
Co. some years ago. Subsequently the Baumert 
Cheese Co. was acquired by Borden’s. Accord- 
ingly, the Huntingdon plant has once again come 
under the aegis of Borden Co., but its output is 
now confin« 7 to cheese. 

Tillsonburg was once the model plant of The 
Borden Co., Ltd. This plant was opened in 1908, 
and its equipment represented a definitely for- 
ward step in the manufacture of condensed 
milk. The plant, however, is now operated by 
Canadian Milk Prodzcts, and is not used for the 
manufacture of condensed milk, although i¥ is 
still in the Borden chain. 

During the war, from 1914 to 1919, Borden 
plants manufacturing condensed milk worked 
at* capacity. Monthly orders averaged from 
25,000 to 50,000 cases and the productive capac- 
ity of all units was taxed to the utmost. 


Pie from Borden Products 


The officers of the newly formed com 
Fred M. Cairns, president and general mai 


the many beautiful buil 
agara Falls and will serve 
trict with dairy products of the. 
The company will at all times 
the board of health and o 
city to maintain the high 
tions under which milk and cream is 
and served. 
' e . i 
Borden Enterprises — 
« - 4 
Broaden in Canada 


Following ‘is a list of the Borden enterprises 
in Canada: ie 
Borden Co., Ltd., head office, Montreal, 2 nas 
ating in. Canada and Newfoundland, with fac-- 
tories at Ingersoll and Norwich, Ont.; at Truro, ~~ 
N.S., and South Sumas, B.C., and 2 ae 

Canadian Milk Products, Ltd. a | lary 
of the Merrell-Soule Co., Inc., acquited by the ~~ 
Borden Co, in 1928. Factories are at on- = 
burg, Belmont, Burford and Russell, Ont. < © 

Baumert Co., Ltd., manufacturers of ar 
with a factory at Huntingdon, Que. , > 

In Montreal and Ottawa ee 

Moyneur Co-operative Creamery, Ottawa, 

Borden’s Farm Products Co., Ltd., operating 
in Montreal and suburbs. 

Ottawa Dairy, Ltd., Ottawa and Cornwall 
Dairy Products, Limited, Cornwall, marketing - 
fluid milk and ice cream, 

Laurentian Dairy Limited, Ottawa, market- 
ing fluid milk, especially “homogenized” milk, 

Cairns Creameries, Ltd., Niagara Falls, Ont. 

Chateau Cheese Co., Ottawa. 

J. J. Joubert, Ltée, Montreal, marketing fluid 
milk, etc. 

Pure Milk Co., Hamilton Dairies, Lid., Ham- 
ilton, Ont., marketing fluid milk and ice cream. 

Walkerside Dairy, Windsor City Dairy and 
Ballantyne Dairies, Lid., operating in 


~ 


-|.and the Border Cities area. 


Here is a view of a pie being removed from the oven 

in the kitchen of the Chatelaine Institute in Toronto. 

Everything but the crust was made from « Borden 

recipe. The Borden Company publishes many books 

recipes for pies, cakes and desserts which can be made 
with Borden milk products. 


Wesgate Ice Cream Co., operating in Wind- 

sor and the Border Cities area. 
Two Companies in Toronto 

Caulfield’s Dairy, operating in Toronto and 
suburbs, 4 

City Dairy Co., Toronto, the largest finid 
milk unit serving the metroplitan area of To- 
ronto. This company does an ice-cream business 
throughout a large part of Ontario, serving this ~ 
territory from Toronto, and is a national enter- 
prise in'so far as concerns its subsidiary, Drimilk 
Co., Ltd., which sells milk powder throughout 
the country. The company operates plants at 
these places in Ontario: Courtland, Listowel, 
Simcoe, Staffordville, Villa Nova, and Princeton. 
City Dairy Farms, Ltd., is another wholly-owned 
subsidiary, with 740 acres at New Lowell, Ont. 

Halls, Ltd., eggs, poultry, etc., Toronto and 
Winnipeg. 
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seperondening a Canadian Service 
20 Years Old 
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:. over twenty years The Borden Company has seagaea in Canada, meeting Canadian and” 
export needs for milk products of purity and uniform quality. . : 3 


~ Public seckibasice of Borden products has resulted in a steady expansion program, which has. 
meant the use of constantly increasing capital in Canada andthe employment of an increasing’ 


number of Canadian citizens. . 2 ee wi, 


7 
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Consistent with the company’s policy, expansion plans have tA vdiriably maintained the executive 
and operating personnel of Canadian bigpanations acquired, 


2 


~~ 


As evidence of The Borden Company’s contri- 
bution to Canada’s economic development, 
_its net tangible assets employed. in Canada 
are approximately $16,000,000. The Com- 


penny of these profits during the last faa 
and one-half years. A very large percentage 
of the profits in Canada, together with the 
original capital employed, remain invested 


-pany’s total investment imCanada, computed in Canada. 


at the current value of its securities, exceeds 


$30,000,000 The tiatabier it Boia shares issued to 


Canadians now exceeds 300,000. These 
shares, at present market prices plus addi- 
tional cash payments, represent cash and ~ 
securities turned over to the Canadians, 


valued in excess of $23,000,000. 


Since the beginning of its major expansion 
program in Canada six and one-half years 
ago, only 314% of the net profits realized have 
beén withdrawn from Canada, and not a 


This value of these Canadian stock holdings represents about 150% of the value of all of the 
approximately $16,000,000 of net tangible assets emiployed by the Borden Company in Canada. — 


Canadians own approximately 714% of the entire outstanding stock of The Borden Company—a 
substantial Canadian investment in a large and growing business, international in scope, having | 
to do with a basic product. 


The formation of a Canadian corporation which will hold. in its 
treasury all of the stock of all the Borden Canadian operating 
corporations will shortly be achieved. 
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The large investments and record of The Borden Company in 
Canada are indicative of its belief in the future of the Domiriion, 
and may, be accepted as the best evidence of its intention to 
develop Canadian operations to the utmost and in a manner 
advantageous to Canada. 
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